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A  Complete 
Investment 
Service 


In  addition  to  afford- 
ins  facilities  for  the 
prompt  execution  of 
orders,  we  are  pre- 
pared  to  supply 
investment  informa¬ 
tion  and  advice 
through  our  Statis¬ 
tical  and  Analytical 
departments. 


A.  E.  AMES  &  CO. 


I  At  the  Lookout 

QUICK  RECOVERY 
IS  NOT  LOOKED 
FOR  BY  STAMP 

Believes  Depression  Will  Con¬ 
tinue  For  At  Least  Three 
Months 

SENTIMENT  DEPRESSED 


A  Suggestion  to  Mr.  Stevens 

A  leading  Canadian  industrialist  and  financier  suggests  that  the  Depart¬ 
ment  of  Trade  and  Commerce  could  render  a  valuable  service  by  com- 


FEDERAL  ISSUE 
AVERAGE  25  YRS. 


CEMENT  WAR  IN 
STATES  EXTENDS 


piling  and  issuing  promptly,  figures  showing  details  of  Canada’s  imports.  »  v»  w  ^ 

This  would  provide  a  guide  to  Canadian  manufacturers  as  to  what  Cana-  AWID  AT  /I  1  IMTA  DAMIAIIAN 

dians  are  importing  from  abroad  and  could  probably  be  manufactured  in  A  Jill  A  I  A  I  111  1  tl  l/UlTIllllUll 

this  country,  also  a  lever,  if  aided  by  intelligent  tariff  adjustments,  to  '  !  , 

induce  foreign  manufacturers  now  exporting  these  goods  into  Canada  to  ;;  ~  ^  ^  ~~  l  •  /-■ 

establish  plants  in  this  country.  It  is  not  necessary,  he  suggests,  to  have  |  To  Redeem  in  Part  Issues  of  i  Canada  Cement  Fighongi  Compe- 


the  figures  in  complete  detail  if  this  means  delay.  Car-load  movements  1931-32-33-34  Totalling  tition  on  Domestic  Market 

Over  Billio,  Dolla,.  Fr..^^Mai. 

A  typicfl.!  report  received  from  the  Department  of  Trade  and  Com-  ov  aiiAD^cT  caw  rc  aa AfKFf*AiKTKrr\ 

merce  at  Ottawa  this  week  gives  exhaustive  statistical  details  of  the  AWAITED  BY  MARKET  ^  SALES  MAINTAINED 
“Sash,  Door  and  Planing-Mill  Industry  in  Canada  for  This  ^  — " —  .  , 

report  covers  six  large  sheets  and  goes  into  all  details  of  capital  invested,  Prices  For  Even  High*Grade  Is-  But  Low  Prices  Obtained  in 


tition  on  Domestic  Market 
From  U.S.  Mills 

SALES  MAINTAINED 


SENTIMENT  DEPRESSED  number  of  employees,  amount  of  wages,  cost  of  materials,  value  of  pro¬ 
ducts,  nature  of  products,  operations  by  provinces,  fuel  consumption, 
_  ,  J  ~  power  employed,  etc.,  etc.  Such  reports  similarly  belated  are  published 

out  Indications  Increase  That  from  time  to  time  in  regard  to  practically  all  Canadian  industries.  Un- 

Business  is  Now  Establishing  doubtedly  such  statistical  information  is  very  valuable,  but  it  is  a  ques- 

9  Cm  lUau.  tlou  If  the  clerical  activities  directed  to  the  compilation  of  such  reports 

a  bound  Foundatitm  For  New  practical  purposes. 

lixpansion  in  the  Future  if  dependable  and  prompt  information  as  to  imports  could  he  made 

-  available  as  suggested,  this  business  man  believes  that  Canadian  manu- 

Those  business  men  who  had  the  facturers  could  extend  their  operations  in  many  directions  and  that  addi- 
opportunity  of  meeting  Sir  .Tosiah  tional  plants  could  be  secured  for  Canada  to  manufacture  here  goods  now 
Stamp  while  in  Canada,  and  all  those  being  imported. 

who  attended  or  have  followed  the  The  Financial  Times  submits  this  suggestion  for  the  attentim  of  Hon. 
proceedings  of  the  sessions  of  the  H.  H.  Stevens.  Minister  of  Trade  and  Commerce— and  for  the  consideration  ! 
;  Royal  Grain  Commission,  of  which  of  (he  Canadian  Manufacturers’  Association,  which  should  be  in  a  position 

j  he  acted  as  chairman,  have  been  to  co-operate  in  getting  action  at  Ottawa. 

greatly  Impressed  with  the  under- - 


i.iMiTED  standing  of  business  methods  which 

Bu,in,„E,tablt.hedt$M  I’’®  displayed  and  his  comprehensive 

grasp  of  the  essential  business  and 
I  Toronto  MONTREAL  Now  York  economic  factors.  As  chairman  and 

. — . -  vietori.  *»—  president  of  the  London.  Midland  & 

Vaneoinror  VIetorta  London.  Eng.  Scottish  Railway,  he  is  known  as 

one  of  Great  Britain’s  most  capable 

_ : _ ’  executives,  and  the  manner  in  which 

he  carried  out,  in  a  comparatJvely 
few  days,  a  thorough  inquiry  into  the 
highly  technical  and  complex  busi- 
QQl  |)||CI|^CCC  ness  of  trading  in  grain  futures,  cer- 

DUOlllldijO  tainly  bears  out  this  reputation. 

mrt  o  ■  •  Therefore,  in  the  business  and  finan- 

Vv  vITDvTA  AITIAf  community  more  than  usual  at- 

llJ  ijUDulsliv  llnli  tention  will  be  paid  to  his  observa- 
_  -  ^  a  a  ^'ons  on  the  general  outlook  made  to 

LA  VV  I  An  HI*  All  Canadian  Press  at  New  York  be- 
UXllU  v/lli  llljnl/  fore  returning  to  England. 

_  Sir  .Tosiah  holds  that  the  end  of  the 

:ilherOp.r.U^  Nor  Rn.ncW  no??; 

Position  Justary  Liquidation  in  sight  before  the  end  of  the  next 
of  Securities  three  months.  He  added  that  the 

-  depression  would  probably  come  to 

DIVIDENDS  ARE  SAFE  an  end  in  both  countries  simultane- 

_  ously,  although  recovery  in  the  Unit- 

)enial  that  dividends  on  the  States  might  be  slightly  more 
uritic.s  of  Canadian  Car  &  Foun-  r^pid  th^  in  Canada.  In  this  con- 


^31  BUSINESS 
IS  SUBSTANTIAL 
SAYS  CAR  HEAD 


Position  Justify  Liquidation 
of  Securities 

DIVIDENDS  ARE  SAFE 


Bennett*s  Frank  Statements  I 
Cause  Furore  in  the  West:\ 


Denial  that  dividends  on  the 
uritic.s  of  Canadian  Car  &  Foun- 


Co.,  Tjtd.,  arc  in  any  way  endan-  I  nection, . it  may  be  added  that  the 


•ed  is  made  bv  president  \V.  ’W.  British  economist  Is  understood  to 
tier  In  a  special  circular  being  subscribe  to  the  view  that,  because 
tt  out  to  shareholders  of  the  of  America's  resources  and  the  re- 
npany  this  week.  Mr.  Butler,  in  sourcefulnees  of  the  people  of  Can- 
statement  points  not  only  to  the  «ind  the  United  States,  recovery  on 
ong  liquid  position  of  the  cor-  <his  side  of  the  Atlantic  need  not  ne- 
•ation,  but  also  do  the  fact  that  cessarily  be  retarded  to  the  same 
lers  for  this  year  so  far,  while  Pace  as  recovery  in  Europe, 
up  to  the  level  of  the  2  preced-  *  *  »  * 

years,  are  still  substantial.  The  It  should  not  be  overlooked  that 
trular  reads  as  follows:  Sir  .Tosiah  did  not  predict  a  revival 

The  present  stock  market  hys-  in  three  months.  His  statement  was 
ia  no  doubt  causes  anxiety  in  the  that  the  depression’  would,  In  his 
ids  of  some  of  our  shareholders  opinion,  continue  for  three  months  or 
o  perhaps  do  not  realize  or  ap-  longer.  He  Is  credited  with  an  ear- 


up  to  the  level  of  the  2  preced- 
years,  are  still  substantial.  The 
rular  reads  as  follows: 

The  present  stock  market  hys- 


Expansion  Noted 

In  Manufacturing 

Ottawa  Bareaii  The  Financial 
Times. 

Ottawa.  —  For  the  first  time 
in  many  months  a  cheerful 
note  has  been  struck  by  the 
I^abor  Department  over  which 
Senator  Gideon  Robertson  pre¬ 
sides.  He  himseft  has  been 
making  more  optimistic 
speeches.  There  has  been  a 
seasonal  falling-off  in  employ¬ 
ment  but  it  is  smaller  than  the 
average  decline  since  the  year 
Tn20.  The  most  important 
change  was  the  increase  in 
manufacturing  which  has  been 
unusually  large  for  the  time  of 
year.  Expansion  Is  noted  par¬ 
ticularly  in  such  cities  as 
Montreal.  Ottawa,  Toronto  and 
Hamilton. 


Opinions  Differ  Greatly  as  Re¬ 
flected  by  Politicians 
and  Press 

DISCOURAGING  PESSIMISM 

Fanners  More  Successful  in  Get¬ 
ting  Public  Ear  Than  Indus¬ 
trial  Unemployment — “Infer¬ 
iority  Complex” 


sues  Have  Recently  Showed ' 
Uncertainty  Pending  the  Ot¬ 
tawa  Program 

DcMpnlrheK  from  Ottnwn  announce 
fhe  liovernment'K  fliiiinrInK  pliinn 
Inriudr  nn  offer  lo  holilorM  of  10.11. 
10.11,  1031  and  10.1-1  ItondM  lo  roiivrri 
fheir  holdlnfCM  Into  a  new  l<»nK-trrm 
fnanr.  The  amount  of  the  new 
hondx  will  he  limited  and  prorlKionn 
will  be  made  for  the  eoaverMlon  of 
a  part  of  all  iNour-  malurlaa  up  to 
103't.  IVo  new  monex  will  he  axhed 
for.  It  la  pointed  out,  an  thr  flnanr- 
ln>r  l.a  In  thr  form  of  eonvrralon 
only. 

The  Inlereat  rate  on  the  new  laane 
will  he  and  If  la  underatood 

that  the  averaae  matiirlt.v  will  hr 
IS  yeara.  The  oatatan'dlaa  nmounta 
of  the  four  mntnrltlea  provided  for 
In  thr  eonveraloii  pluiia  are  In  round 
flKurea  $.*2.00l).0no  of  1011,  ST.I.ntM).- 
000  of  10.11)  $445,000,000  of  10.1.1.  and 
S510.000.000  10.11.  a  total  of  over 

Sl.OSO.OOO.OOO. 

’Ilir  halanee  of  the  honda  whirh 
will  remain  outafnndlns  nfter  thia 
operatloin  la  rompirtrd  will  he  of¬ 
fered  later  In  aurh  form  aa  Ihe  kov- 
rrnmrnt  may  deride  to  hr  In  Ihe 
pnhlle  Inirreat, 

Toronto. — The  Tanadian  bond  mar¬ 
ket,  even  for  high  grade  issues,  has 


Some  Directions  Have  Reduc¬ 
ed  Margin  of  Profit — Plants 
At  65%  Capacity 


CORPORATE 

TRUST  SHARES 


Providing 
a  Combination 
of 

Sound  Security 

• 

Wide  Diversification 

a 

Exceptional  Return 


Excellent 

Important  contracts  received  by  ,  MarketabilitV 

the  (’anada  Cement  Company,  Limit- ;  ^ 

ed,  recently,  ind’iide  23,000  barrels 

of  cement  from  the  city  of  Winni-  Trice  at  the  market 

peg,  a  substantial  order  from  the;  I  till  details  on  request 

city  of  Hamilton  for  its  $98.5.000  fil- ! 

fration  plant,  another  from  Ottawa.,  H.  R.  BAIN  &  CO. 

Ont.,  for  a  Sl.onO.OOO  water  sy.stem  '  limited 

and  filtration  plant,  and  the  con- 
tract  for  Brantford.  Ont.,  annual  ; 

supplies  of  Portland  cement.  Street,  Toronto 

While  sales  for  Ihe  first  four  Branch  Offleeai 

months  rompare  favorably  with  last  OtUrra  -  Londou  -  St.  Catharine* 
year,  there  Is  a  disturbing  factor  of  m^^MMaaB^^HB^HamMBmamBBmma 
a  price  war  in  Ihe  Portland  cement 

industry  in  the  United  States  that  i^  E  S  /kVi  UI/\TO*l*TTffkT^ 

being  reflected  in  the  current  biisi-  I  |l|  If  llll  |f|l|l\ I  I  ||f  M 
ness  of  the  Canadian  company.  it  Vl  iTIUlulUllli 

must  be  remembered  that  the  Gan- ^  Mill  T  IPIPC*  PPPP/'T 
ada  Cement  Company  not  only  han- :  |b|||  I  ||<|l*\  I*  p  I*  h  I  I 

dies  approximately  four-fifths  of  the  j  SUU  1  IdV  1 

total  domestic  cement  business,  but!  CADIV 

has.  in  the  past  few  years.  alsodone|  llr  I*  BKI  |  \l*r  l|l|Mla 
a  considerable  export  business  in  i  USJUErtllLJ 

some  portions  of  the  United  States.  |  ^  - - 

Generally  speaking,  remenf  prices  Soil  Blowing  Rpaches  Serious 
In  the  I'uiied  States  « ere  prior  t^o  I  Proportions  in  Many  Sec- 


Trice  at  the  market 

Full  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
850  Bay  Street,  Toronto 
Branch  Offleeai 
Ottawa  •  Londou  -  St.  Catharine* 


LACK  OF  MOISTURE 
NULLIFIES  EFFECT 
OF  EARLY  SEEDING 


erntnent  mny  «ipri<ie  to  no  in  tho  ,  ..  tt  j  I  ?  a  I 

..  kta  I  ^  the  ruiled  States  were,  prior  to  I 

panllo  infopo*#,  ..  ^  .  .  , 

_  _  the  present  price  war.  slightly  high- ! 

Toronto.-The  Canadian  bond  mar-  %  ‘^an  in  the  Dominion.  This  situ- 
ket,  even  for  high  grade  issues,  has  f  however,  has  now  changed, 
developed  a  slightly  easier  lone,  for  American  producers  are  seeking ! 

nsnr.L-iner  hllSlHeSS  OUtSlOe  Of  their  DatUral  i 


ft  need  hardly  be  repeated  that  Some  hesitation  in  making  commit- 

there  is  wide  sympathy  felt  through- I  ments  has  been  revealed.  This  is  ,  company  hereto 

out  Canada  for  the  Western  farmers  1  due.  doubtless,  o  the  impending  gov-  .  ’  "  J. 


tions  of  West 

OUTLOOK  UNPROMISING 

WInnIpcR  Bureau  The  FInanrIal  Time* 

Winnipeg.  —  Retarded  by  the  sus- 


out  (  anada  for  the  Western  farmers  nni,,  iiui.i- f.,,.  the  Canadian  trade  to  it-'.  .  j 

in  their  present  difficulties,  brought  ernment  financing  and  investment  |  f  ®  bv  neeUn-  and  in  some  cases  I 
about  largely  by  the  drastic  decline  bankers  here  will  he  relieved  "hen;  ^v  Am- 

In  world  wheat  mnrUefa  tt  la  niie«-  fhls  leading  factor  in  the  present  sit-  'OO  prires  oiierea  ny  Am  prairies,  seeding  has  been  carried  on 


in  world  wheat  markets.  It  is  qiies-  fhls  leading  factor  in  the  present  sit-  prican  't  oncerns'  endeavoring  to  seek  I  ueeii  cameo  ou 

tionable.  however,  whether  the  plight  uation  is  out  of  the  way.  a  foo"h o  d  in 

of  these  farmers  is  as  bad  as  that  Provincial  issues,  <hat  j  flying  start  which  fanners  got 

of  those  industrial  workers  whose  of  Quebec  and  Nova  Scotia,  were  r"  ®  owing  to  the  early  break  of  the 

inoBP  inousirigi  woraers  w  nose  .  .  .  nrices  eaves  a  verv  smal  marein _ _ i _ , _ , _ > 


ition  is  out  of  the  way.  erica n  concerns  endeavonng  lo  seek  I  intermittently  In  the  west,  and 

Two  large  provincial  issues,  that  foothold  in  (anada  To  maintain  jjjg  flying  start  which  farmers  got 


sole  source  of  Income  has  been  cut  awaited  with  interest.  It  is  forecast 
off  through  unemployment.  It  ia  fhat  better  prices  would  have  been 
quite  obvious,  however,  that  the  obtained  by  these  provinces  had  they 


It  is  forecast  I  Prices  leaves  a  very  small  margin  spring  season  has  largely  been  lost, 
d  have  been  i  profit  but  even  though  the  prac-  southern  areas  particularly 


that  better  prices  would  have  been  i  pmfil  but  even  though  the  prac 
K.r  .......in......  ii.n..  I'fo  Has  hceu  continued,  certain  lar 


INCOME  BONDS 
PROPOSED  FOR 
CANADA  P.&P. 


agricultural  element  is  much  more  j 
effectively  represented  in  Parlia¬ 
ment  than  the  industrial  element : 
and  not  only  do  the  farm  represen¬ 
tatives  make  themselves  heard  very 
effectively,  but  their  cause  is  so  suc¬ 
cessful  politically  that  It  wins  much 
support,  while  opposition  is  com¬ 
paratively  dumb.  There  will  be 
many,  therefore  who  will  agree  with 
Premier  Bennett — e'^n  •.  though  he 
was  untactfnlly  franli  iV  the  opinion 


o  perhaps  do  not  realize  or  ap-  longer.  He  is  credited  with  an  ear-  nn  - 7^  .  .... 

iciate  the  fact  that  the  prevailing  Jier  prediction  that  the  depression  '''fould  Fut  i.apital  Charges  on  of  his  political  friends  -that  the  Gross  in  March  Again  Higher 


rket  prices  do  not  reflect  the  true  would  not  end  before  May,  and  as  It 
ue  of  your  company's  shares.  has  not  ended,  he  is  convinced  that 
It  is  unfortunate  that  at  a  time  it  will  continue  for  another  three 
such  market  tincertainly.  rumors  months  at  least.  His  suggestion 
)uld  be  circulated  in  the  street  to  that  the  recovery  may  be  more  rapid 
effect  that  our  dividends  are  in  in  the  United  States  than  In  Canada 
pardy,  thus  causing  many  share-  is  evidently  based  on  his  knowledge 
ders  to  sacrifice  their  holdings,  of  the  wheat  situation  and  export 
esire  to  assure  our  shareholders  (Continued  on  Page  10) 

t  there  is  no  foundation  whatever  _ _ 

such  rumors.  •xw/i  AVWvvmM  wiavw 

After  twenty-one  years  of  con-  Dll^  |||J|||l|#v  L|1IJ 
jous  operations  the  company  is  DIU  vlll/ljlllJ  1  K/Il 
i  stronger  financial  position  today  mirillT  l>V  ft  Bfili 

n  it  has  ever  been.  Current  assets  ML  W  |I||IL  Ul  A  MT 

eed  current  liabilities  nearly  liLl  If  1  11  Ju  1  Ij/xll  1 

ien  million  dollars,  a  large  pro-  _ _ 


Basis  of  Earnings 
Until  Recovery 

PLANS  PROGRESSING 

The  F'inancial  Times  hears  t 


rather  reckless,  and  usually  un¬ 
checked,  statements  In  the  Hou.se 
about  Western  conditions  arc  hav¬ 
ing  a  had  effect;  they  make  the 
farmers  themselves  feel  that  they 
have  a  serious  grievance,  while  at 
the  same  time  undermining  faith  in 


ined  by  these  provinces  had  they  "  continuen,  certain  lar-  winds  have  licked  up  much 

tCnniiniipH  r>n  Pap^f.  •>  ^  lower  cost  produccrs  have  of  fjjg  already  deficient  moisture 

(L.ontinuea  on  i  age  o.)  managed  to  sell  certain  quantities  in  causing  farmers  to  defer  operations 

this  country  regardless  of  price  in  until  rain  had  Intervened.  Last  week 

f  1  M  A  IF  A  DlTDf  ir*  order  to  keep  their  mills  operating,  qq  rain  but  light  snow  flurries  were 

JnlTlnlvil  1  UDIjIv  During  the  past  month  the  situation  reported  In  many  sections,  amelior- 

has  become  more  chaotic,  with  the  atlng  to  some  extent  the  damage 

DDnriTC  Dm  CrT  contraction  in  building  operations  which  the  high  winds  were  causing 

f  ItvFIltJ  ItCirijCvl  in  the  United  States.  With  the  dust  storms  prevailing 

____  ___  Seasonal  demand  is  keeping  the  and  no  rain  In  sight  farmers  In  the 

■  "IIT  IN  M  YDmNxIi  X  operating  at  about  65  per  aouthem  regions  of  Saskatchewan 

vU  1  Ilf  IjiVa  uIivIjO  cent,  capacity.  Construction  of  the  and  Alberta  simply  stayed  off  the 

_  $509,000  addition  to  the  Port  Col-  land.  In  Manitoba  the  conditions 

•  M  U  A  '  LI*  k  borne.  Ont.,  plant,  embodying  the  were  somewhat  better  and  most  of 

S8  in  iviarcn  .^ain  lligner  wet  process  of  manufacturing  ce-  the  wheat  is  already  In  the  ground, 

and  Entire  Gain  Carried  ment,  it  is  understood,  will  not  in  Even  in  this  province  however,  seri- 

Into  Net  interfere  with  the  produc-  ous  soil-blowing  is  reported  in  some 

_  lion  of  that  unit.  Productive  capa-  localities.  From  Souris,  for  exam- 


and  Entire  Gain  Carried 
Into  Net 


_  lion  ot  that  unit.  Productive  capa-  localities.  From  Souris,  for  exam- 

ncsiiAAin  cno  iDDir- ATinxi  **^®  ^lontreal  East  plant  wdll  pie,  comes  the  report  that  the  blown 

UlilVIANLI  rCrK  IKKIUAIIUIN  be  stepped  up  shortly  from  10,000  to  I  soil  Is  piled  up  four  feet  deep  again.st 
■ — —7 —  15.000  barrels  daily.  The  total  pro- I  fences,  ditches  are  filled  In  and  gra- 

The  ever  increasing  power  load  duction  capacity  of  the  company’s  vel  highways  covered.  Farmers  were 


la  eiiucuiiy  uaacu  ou  uis  aaowieuge  ,  t  j  ..  _  _  u  1.1..  i,  - .  ‘  vvci  iiicicaaiug  liuwei  niau  uuenou  caimciiy  01  me  company  s  yel  hlghwavs  covered  Farmers  w 

of  the  wheat  situation  and  export  income  bonds  to  run  probably  fi  the  country  s  ^ability  both  at  home  ^f  .lamaica  Public  Service  (Company  plants  is  12,000,000  barrels  per  an-  reported  to  be  spreading  straw  o 
(Continued  on  Page  10)  y®®*-®  the  basic  feature  of  and  abroad.  J.ftt®"  is  reflected  favorably  in  current  op-  n-um.  the  seeded  ground  in  this  locality 

_ _ the  reorganized  finances  of  the  Can-  couraging  an  inferiority  complex  on  erations  of  the  company  for  the  first  —  - -  stop  drifting  on  seeded  land. 

wiAVk.  ada  Power  &  Paper  Corporation,  the  part  or  our  farmers  has  prcvi-  quarter  of  the  fiscal  year.  The  n  ft  |  fin  nxrrk  ft  kint Aftf  What  the  west  needs  now  is 

DI^  npnppc  PHR  This  would  nx  the  company’s  cap-  ®^'y^heen  referred  to  by  The  P man-  Financial  Times  understands  that  xA|  bX  bYpANxYnN  period  of  warm  wet  weather  to  n 

DIU  UlVDClllJ  rUll  ital  liability  on  a  basis  of  earnings  ®'®’  T^imes.  Ibe  increase  in  gross  and  not  earn-  JilliLiU  LiAl  nllJIVlf  dition  the  soil  and  permit  the 

miVillT  iwfkfi  ■>*  ft  mtm  during  the  period  of  uncertainty  in  Nor  Is  the  condemnation  of  Pre-  ings  reported  officially  for  .lanuary  I\  AH/lllII Alf  PTAAPP  sumption  of  the  spring  work  in  1 

NhW  kIkI*  kI  ant  the  industry  without  materially  mler  Bennett,  and  his  policies  so  and  February  has  been  experienced  lllimimilliy  \  I  I  IkI*  \  ]  southern  are.is  further  west.  At  1 

IfuTI  1  11  Ju  lli/lifl  changing  the  security  position  of  the  severe  or  so  general  In  "Western  Can-  also  in  March.  An  interesting  side-  VlTIftll  ft  V  If  ‘^  * ''**"*^  I  present  time  the  ground  Is  too  drv 

bondholders.  Other  securities  would  ada  as  the  speeches  of  "spell-bind-  light  on  these  returns  is  the  fact 


SALES  EXPANSION 
DOMINION  STORES 


tion  of  which  is  in  cash  and  in-  p__-  c-Im  Runninw  Ra.  then  rank  behind  these  bonds,  divi-  ers"  in  the  House  of  Commons  would  that  new  power  units,  including  the  Business  For  First  4  Months  This 

imonis  I  rage-nerscy  oaics  i\uniung  oe-  being  dependent  on  earnings  indicate.  The  Winnipeg  correspon-  oil  burning  equipment  recently  in-  --  . 


traents. 

While  in  the  present  year  we  "will 
.  have  as  large  a  volume  of  busi- 
(Continued  on  Page  7) 


hind  But  Remain  on  Sub* 
stantial  Basis 


when  conditions  are  more 
hie. 


favora-  dent  of  The  Financial  Times  says  stalled,  are  factors  in  decreasing 
that  while  the  Prime  Minister’s  overhead  costs  lo  the  point  where 


Year  Ahead  of  Last 
Year 


Sp.C.  Sales  Gain  for  ^Joronto.  -  Page-Hersey  Tubes  The  l^nancial  Ti^mes  is  rf iably  in-  the' c^lam itrus  waTls'from'thrfrrm 
^  J  M.  •  1  A  M.  Did.  has  enjoyed  a  fair  volume  of  formed  that  there  are  still  many  j 

naaStrial  /acceptance  business  during  the  current  fiscal  difficulties  to  be  dealt  with  before  (Continued  on  Page  5) 

-  year  to  date.  The  Financial  Times  the  committee  representing  the  se- 

ales  volume  of  the  Industrial  Ac-  is  advised  however  that  sales  have  curity  holders  can  hope  to  announce  Ottawa  Plans  To 

tance  Corporation,  Ltd.,  shows  not  been  equal  to  those  of  the  cor-  any  plan.  It  is  intimated,  however.  _  . 

increase  of  25  per  cent,  for  the  responding  period  a  jear  ago.  that  the  income  type  of  security  has  insttre  Workless 

it  quarter  of  the  present  fiscal  The  pipe  line  manufacturing  plant,  been  favorably  considered.  The  ... 


_  V  of  (hie  nrnnnaat  Statement  In  regard  to  conditions  in  the  Increase  in  gross  earnings  are 

Toronto  Bureau  The  Financinl  nme.,  be  secured  at  this  time,  and  naturally  "caused  a  howl  being  carried  right  through  to  the 


the  seeded  ground  in  this  locality  lo 
I  stop  drifting  on  seeded  land. 

I  What  the  west  needs  now  is  a 
!  period  of  warm  wet  weather  to  con- 
I  dition  the  soil  and  permit  the  re- 
I  sumption  of  the  spring  work  in  the 
j  southern  areas  further  west.  At  the 
present  time  the  ground  is  too  dry  to 
'  (Continued  on  page  7.) 

Perry  Sold  National 
Iron  Three  Years  Ago 


dance  Corporation,  Ltd.,  shows  not  been  equal  to  those  of  th 
increase  of  25  per  cent,  for  the  responding  period  a  j’ear  ago. 
it  quarter  of  the  present  fiscal  The  pipe  line  manufacturing 


it  quarter  of  the  present  fiscal  The  pipe  line  manufacturing  plant,  been  favorably  considered.  The  I - 1  president  attributes  the  excel- 

ir  as  against  the  same  period  in  construction  of  which  was  started  committee  hopes  to  be  able  to  Ottawa  Bureau  The  Financial  Tlmea  show'in°^  of  the  company  to  the 

0.  In  the  recent  annual  report,  last  year,  is  practically  c^pleted  make  an  announcement  in  the  Ottawa.— Canada  is  within  reason-  progressive 'methods  employed  hv 
re  was  a  substantial  increase  in  and  an  official  states  that  it  will  go  course  of  a  week  or  ten  days,  and  distance  of  a  federal  system  of  the  business  concerns  in  the  localitv 

dness  and  net  profits  during  1930»  Into  operation  within  three  hopes  to  be  In  a  position  to  put  a  contributory  insurance  against  un-  for  (he  broadening  of  marketing 


e  wesr  naiuraiiy  causea  a  nowi  Deing  carnea  ngnt  inrougn  to  tne  Earnings  prospects  for  Dominion  - - 

I  of  resentment,  it  is  merely  added  to  net  earnings.  Stores  are  reported  to  be  bright,  in  Announcement  has  just  been  made 

e  calamitous  wails  from  the  farm-  An  indication  of  this  favorable  view'  of  the  fact  that  heavy  expen-  that,  having  sold  the  entire  capital 
(Continued  on  Page  5)  trend  is  evidenced  by  the  official  re-  ditures  relative  to  the  Installation  of  .stock  of  National  Iron  Corporation. 

ports  for  the  first  two  months.  T^ross  meat  departments  In  the  larger  !  Gordon  F.  Perry  has  resigned  from 

nt  T  earnings  for  this  period  are  $154,657,  stores  were  absorbed  during  1930  1  the  presidency  of  that  compan.v  but 

Ottawa  rlans  Jo  as  against  $140, 766  in  1030;  net  earn-  and  the  benefits  will  accrue  during  wdll  remain  on  the  board  of  direc- 

Insttre  ]Vorkl€SS  as  against  $56,167  operations.  Official  returns  tors.  The  sale  was  made  privately 

the  previous  year.  Russell  P.  Bell,  fp)-  the  first  quarter  record  an  in-  by  Mr.  Perry  in  1928  to  Montreal 
„  .  .  mi.  *^®  PCPsideni-  attributes  the  excel-  crease  of  3.06rv-  in  sales  over  1930,  interests  for  cash,  and  included  the 

I  awa  n  ea  e  ua  ea  mea  showing  of  the  company  to  the  namely  $6,244,397  against  $6,058,597  rights  to  the  do  I.avaud  process  of 

Ottawa.  Canada  is-witnin  reason-  progressive  methods  employed  by  in  dollar  sales  volume.  manufacturing  pipe,  for  Canada 


(Continued  on  Page  5) 

Ottawa  Plans  To 

Insure  Workless 


Announcement  has  just  been  made 


iness  and  net  profits  during  1930,  Into  operation  within  three  weeks, 
ile  the  percentage  of  past  due  Page-Hersey  has  received  sub- 


for  the  broadening 


It  Is  anticipated  that  tho  margin  only. 


rights  to  the  do  I.avaud  process  of 
manufacturing  pipe,  for  Canada 


sub-  constructive  plan  before  the  secu-  employment,  sickness  and  Invalid-  facilities  between  "the  island  and  ”4  *l''^nTs  on^Thc' dollar^  shoufd^ap 
use!  rltv  holders  unless  further  dlfficul-  1*..  _ _ a  i...  *1 _  _ _ . _  un  im.  uoiiar  snoum  ap 


ler  at  the  close  of  the  year  was  .stantial  orders  for  pipe  to  be  use!  rity  holders  unless  further  dlfficul-  jfy  it  will  be  sponsored  by  the  pres- 1  other  trade  centres 

•_er  than  at  the  end  of  1{)29.  for  the  transportation  of  natural  gas  ties  of  a  serious  character  arise  in  pqj  government  and  presented  to 

’he  Financial  Time.s  is  assured  from  Haldimand  County  to  Hamil-  the  meantime.  parliament  during  the  term  of  the 

t  this  favorable  ratio  of  lower  ton.  One  contract  alone  involves  so  - - - -  administration.  A  national  plan,  in- 

;t  due  paper  has  been  continued  large  an  amount  as  to  assure  opera-  R.-I,  p--.  volving  years  of  labor  and  study  by 


proximate  more  closely  the  results  by 


The  National  Iron  Corporation 
was  started  some  twenty  years  ago 


late  Cawthra  Mulock  and 


Automobiles  offer  no  competl-  qf  -11)28  and  1920.  when  2.6  cents  Gordon  Perry  and  was  the  first  in¬ 


operations  up  to  the  end  of  tions  at  the  new  plant  for 
rch.  Canadian  'Westinghouse  Co. 'months. 


Index  on  Back  Page 


BUILDING  ypUR  INCOME 


McCOLL-FRONTENAC 
OIL  COMPANY 

LIMITED 

6%  First  Mortgage  Convertible  Bonds  due  1949 

Distributing  essential  commodities  ...  in  demand  daily 
...  on  a  cash  basis . . .  throngh  service  stations  strategi¬ 
cally  located  throughout  Canada,  the  continued  growth 
of  this  Company  is  assured. 

Net  earnings  of  the  Company,  after  depreciation,  are  on 
a  basis  equivalent  to  more  than  3}^  times  annual  bond 
interest  requirements. 

We  recommend  these  bonds  for  investment. 

Price:  100  tmd  accrued  interest  fo  yield  6% 

(Plus  transfer  tax) 

Nesbitt,^Thomson 

and  Ckimpany  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa.  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vaneourer 
Paris  (France) 


parliament  during  the  term  of  the  tion  to  the  tramway  services  operat-  profit  on  the  dollar  was  shown, 
administration.  A  national  plan,  in-  ed  by  the  .Jamaica  Public  Service  — — — — i,^— ^ 
volving  years  of  labor  and  study  by  Company,  for  the  natives  on  the 

acfiiarial  experts,  the  solving  of  a  whole  are  not  wealthy  enough  to  in-  !  fSSSSSSSSSSSSSSS^ 
problem  of  the  first  magnitude,  is  dulge  in  this  luxury,  but  use  the  |  " 

definitely  under  way.  Hon.  Gideon  means  of  transportation  more  and  I 

Robertson,  minister  of  labor,  has  more  as  the  various  districts  are  !  _ 

been  giving  special  attention  to  It  opened  up  throughout  the  entire  area  j  | 

and  Premier  Bennett  himself  has  of  the  island.  There  is  approximate-  I  V  1^^  “V  I  C 

Indicated  that  he  is  behind  it.  ly  6.O0O  h.p.  now-  in  iksp,  j  O  7 


I  dustry  to  locate  on  Ashbridge’s  Bay. 


Calgary  Power  Company 


Arrange  Now 
for  Re-Investment 

Oar  May  Bond  List  Will  Assist  Ton 

More  than  $50,000,000  interest  on  Dom¬ 
inion  of  Canada  Bonds  is  payable  on 
May  1st,  on  which  date  other  large 
interest  and  dividend  distributiema  will 
be  made. 

We  suggest  prompt  re-investment  of 
such  payments,  thereby  avoiding  loss  of 
interest.  Our  new  Bond  List  will  be  of 
assistance.  Write  for  a  copy  now. 

Wood,  Gundy  &  Company 

Limited 

Toremto  Montreal  Winnipeg  Regina  Calgary  Vancouver 
London,  Ont.  Hamilton  Ottawa  NewYerk  Lomlaa,  Jkig. 


6%  Cumulative  Preferred  Shares 


T^HESE  Preferred 
-*•  Shares  offer  a 
medium  for  the  in¬ 
vestment  of  current 
funds  in  an  old-estab¬ 
lished  and  successful 
public  utility,  on  an 
attractive  yield  basis. 

Wc  shall  be  pleased 
to  supply  full  parti¬ 
culars  upon  request. 


CAI.OAICY 

PO'^VEXk 

COMPANY 

LYNtUTEP 


Price:  96  and  accrued  dividend,  to  yield  6.25% 
(Ptu*  Federal  Tranefer  Tax) 


Royal  Securities  Corporation 

limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

.Offioea  In  principal  dtiaa  thraushout  Canada 


V 


/ 
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THE  FINANCIAL  TIMES.  MONTREAL,  MAY  1,  1931. 


Strong  Liquid  Assets 

Hii  llillllllir  Through  the  recent 

1 1 period  of  depression  the  traditionally  strong 
liquid  position  of  the  Bank  of  Montreal 
has  been  maintained,  and  this  writhout 
curtailing  the  Bank’s  ability  to  meet  the 
requirements  of  customers. 

In  good  times  and  bad,  for  generation  ifter  generation, 
the  Bank  of  Montreal  has  been  an  important  factor  in 
maintaining  Canada’s  financial  stability. 

BANK  OF  MONTREAL 

Established  l8l7’ 

TOTAL  ASSETS  IS  EXCESS  OF  f  800.000, 000 


H01DINGC0W>/Uiy  WARNING  ISSUED 

A  BIG  FACTOR  IN  ■  ‘i;::- '.r.'rs  TO  SHAREHOIDERS 

^  »  more  outstanding  results  would  bo  ^ 

POWER  PROGRESS  TRANSIT  COMPANY 

'  industry  is  confident — based  on  re-  ■  ^ 

,  „  - - T  .  .  obtained  by  the  government  in  ’  .  '  i 

InsuU  Urges  Regulafaon  or  Oper-  operating  Uio  railroads,  the  shipping  i  I'vin  City  1  resident  Cautions 
ating  Company  and  Freedom  hoard  and  other  industrial  activities  '  Against  Requests  For  Cp- 
of  Holding  Corporofion  c.''  lion,  on  Slock 

PUBLIC  PROTECTED  •  S  AVOID  EXPLOITATION 

_  "Governments  are  not  designed  to  i  - 

Initiation  and  Enterprise  of  Hold*  operate  industries,  but  to;  On  behalf  of  the  board  of  direc- 

Mm.  govem  them.  Those  same  people  wbo  t^rs  of  Twin  ('If >'  Rapid  Transit 

'"■ant  the  government  to  own  and  i  ,,  ProcMpni  i-rnnrf>  T  nwrv 

ly  Responsible  For  Wonderful  i  operate  the  electric  light  and  pow- ; 

Retford  of  Hvdro  Industrv  *'''  indu.stry  claim,  notwithstanding  has  i.'-.sued  the  following  circular 
Kecord  or  nydro  industry  contrary,  that  its  letter  to  the  stockholders: 

fk>n  cner  regulation,  wliirh  is  a  governmental  •‘The  directors  of  your  company 
Chicago.-Regulation  of  the  oper-  function,  has  broken  down.  Were  meeting  were  of  the 

ating  company,  with  freedom  of  the  they  correct,  it  is  difficult  to  under-  •  ♦  t  i  u 

electric  light  and  power  holding  in-  .stand  how  a  government  which  ’inanimous  opinion  that  I  should 

vestment  company,  is  in  the  best  in-  made  a  failure  of  regulation,  which  write  to  the  company’s  stockholders 

terests  of  the  niihlic  accordin-  to  busine.ss.  could  possibly  make  following  upon  my  letter  to  them  of 

terests  of  the  public,  according  to  ^  gyppej,;,  operation,  which  is  far  j  March  11  last. 

Martin  ,1.  Insull,  .president  of  the  more  difficult,  and  which  is  not  its;  "in  that  letter  a  comprehensive 

.Middle  West  Utilities  Gompaiiy.  He  business.’’  j  report  was  made  upon  the  history 

pointed  out  that  the  public  is  thus - land  policies  of  the  company,  and  it 

protected  against  monopoly,  and  has  ^  1  »T  n  1  '  "’as  shown  that  while  in  common 

the  advantage  of  the  initiative  and  I  A  IMA  111  A  |U  UAI  |LI|  !  with  almost  univer.sal  experience  of 

enterprise  that  financially  stron,?  i  street  railway  companies  which 

private  business  bring.s  to  institu-  •  w*  mil7  Tl A  1 TA  have  only  the  one  source  of  revenue, 
tions  where  its  money  is  invested.  MA  y  l/liy  I/ll  All  III  ;  (be  number  of  passengers  carried  i 

In  the  course  of  an  address  here,  iim  1  1/U  A  ImvAl/  1  V  decreased  heavily  owing  to  the 

■Mr.  Insiill  traced  the  development  of  IIirAnA  AAIIICO  OITr  "  ose  of  privately  owned  motor 

the  investment  holding  company,  H  Y  IIkII  KlIVIfH  K  \l  I  h  '  cars  and  a  con.siderable  increase  in 

showing  that  it  was  a  necessary  IH  1/11 V  1  VliUll  l/tiu  (inomployinent,  tlie  company  had 

step  in  the  upbuilding  of  America  s  ^  - -  ,  succeeded  in  introducing  successive 

electric  power  industry  of  to-day.  Winnipeg  Council  Negotiating  for  oconomie.s  resulting  in  the  main- 
He  also  showed  that  it  was  not  a  Pninto  RnU  itenance  of  substantial  net  earnings, 

new  idea  in  America’s  industrial  or  ruinie  dois  :  rtirectors  feel  that  it  is  only 

history,  nor  has  it  been  confined  to  Line  |  In  the  intorc.sts  of  shareholders  to 

the  electric  light  and  power  Indus-  I  warn  them  against  being  stampeded 

try,  and  as  examples  of  other  hold-  HUDSON  BAY  CONNECTION  during  the  difficult  period  through 

ing  companies  cited  the  General  _  !  which  the  company  has  undoubtedly 

Motors  Company,  the  United  States  Biirn.,,  Thn-'in.niri.ni  Time*  ito  pass,  hy  people  .seeking  to  secure 

Steel  t  orporatlon,  and  the  Ameri-  tvir.  r  p  i?  u  options  Tipon  Iheir  shares  in  favor  of 

can  Telephone  and  Telegraph  Com-  Winnipeg,  riiaf  the  .  k.  .  -a  |  (,^g,  indefinite  scheme,  how- 

pany.  •  prospective  purchaser  of  the  city  s ,  speciously  the  suggestion  may 

It  is  the  initiative  and  enter,prise  lOO  mile  railway  line  fo  Pninfe  du  be  expressed, 
of  holding  investment  companies  p  or  site  on  the  Winni- '  "We  feel  sure  that  the  sharehold- 


ating  Company  and  Freedom 
of  Holding  Corporation 

PUBLIC  PROTECTED  ’ 


Record  of  Hydro  Industry 


WARNING  ISSUED 
TO  SHAREHOLDERS 
TRANSIT  COMPANY 


Against  Requests  For  Op¬ 
tions  on  Stock 

AVOID  EXPLOITATION 

On  behalf  of  the  board  of  direc- 


CHAIN  LINK 

FENCE 


* 


For  factories,  schools,  tennis  courts, 
lawns,  partitions,  manufactured  and 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Prompt  Collections 


Our  Montreal  Branch 


Promptness  in  the  collection  of 
our  customers’  drafts  is  a  feature: 
of  this  Bank’s  service.  i 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 

Capital  Reserves 

112,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Martin  .1.  Insull,  .president  of  the  nioro  difficult,  and  which  is  not  its 
.Middle  West  Utilities  Company.  He  business.’’ 

pointed  out  that  the  public  is  thus  _ ^ _ 

protected  against  monopoly,  and  has  ^  m  a  ^vvsv/i 

the  advantage  of  the  initiative  and  |'AMA||IAM  pA|'ll4l| 
enterprise  that  financially  strong  vrlUnl/lxBll  1  is vll  Iv 
private  business  brings  to  institu-  niivr  n/\  fTA 

tions  where  its  money  is  invested.  ‘MA  y  l/liy  |/ll/l||  Ml 

In  the  course  of  an  address  here,  ITlil  1  i/U  1  Imviil/  1  V 

.Mr.  Insull  traced  the  development  of  nrsilirin  niRPn 

the  investment  holding  company,  1JYI1I/|I  pjlWHl/  Villi  < 

showing  that  it  was  a  necessary  II  i  I/IlV  1  VTIlill  UI 1 IJ 

step  in  the  upbuilding  of  America’s  _ _ 


new  idea  in  America’s  industrial 
history,  nor  has  it  been  confined  to 
the  electric  light  and  power  indus¬ 
try,  and  as  examples  of  other  hold¬ 
ing  companies  cited  the  General 
Motors  Company,  the  United  States 
Steel  Corporation,  and  the  Ameri¬ 
can  Telephone  and  Telcgrapli  (."om- 
pany. 


Locate  Your 
Manufacturing  Plant 

—where  a  larce  laeal  auikef  to  vrti 
iPSWlTyi  easy  aceeaai 

—where  labour  ooadltlOBB  are  the  heal 
Ihe  Amerieaa  oontinenl. 

/nrfWf.*;  Department  -where*  RaUway  tacUltle.  are  «m«eel 

—where  pitwer  la  ample  aad  reUahl^ 
Southern  Canada  Power  “’'•■ere  taxea  are  low.  I 


Company,  Limited 
355  St.  James  St.  Montreal 


full  information  rtgardinff  labor  rostff  fiUtt 
gladly  sent  on  request* 


!  this  or  that,  indefinite  scheme,  how- 
i  ever,  speciously  the  suggestion  may 


of  holding  inve.stment  companies  p„„.pr  silo  on  the  Winni 

during  past  20  years  that  has  made  ,  .  v,  inriinninH  in  hic 


.luiius  (moi  3va.ir,  luai.  im.-,  iimnc  indicated  in  dis-  will  not  he  led  astray  hy  re-, 

the  electrical  industry  in  America  ’ (  Jb^  pity  hall  hero  quests  for  option.s  on  thoir  shares; 

pre-eminent  in  the  whole  world.  Mr.  v‘  .i'.^  iSn  /-nmn-inv  io  favor  of  some  indefinite  scheme,  i 


pre-eminent  in  the  whole  world.  Mr.  missions  at  the  hall  here^ 

!  Insull  declared,  and  going  on  said:  ”  liL  "  hlvn 


SUM  ueiiareu,  auij  goiiig  ou  aaiu.  ibn  hvHrn  railwnv  have  They  will  no  doubt  have  in  mind  that  j 

‘Lna®  Lon^advancH  since  the  first  inti-  Ibis  "ould  be  a,  reversal  of  the  usual  | 


In  the  Southern  Canada  Powt 
Industrial  Area 


Atlantic  Sugar  Refineries 

LIMITED 


'provided  ample  generating  f'apa-  "‘’7'  method  under  which  some  plan  of  a 

If  ha"s  been  suggested’ that  ^Pfinffi/haraetpr  might  be  submit-; 


•!  W  electric  energy  to  the  small  towns.  ^  Hnvf^innmpntq  mi  *ht  make  it  shareholders,  who  instead 

I  hamlets  and  farms.  Its  fransmis-  rnmmnv’s  w'hile  to  ex-  themselve.'i  giving  an  option  on; 

A  A.4llllltGd  slon  and  distribution  lines  cover  the  ,  ,  nni«ihi’iitv  r>f  the  rnm-  fbeir  stock,  would  have  the  option! 


- MONTREAL - 

Manufacturint 

PRUE  PRODUCTS 

which  includa 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetlnifs 
Khlrtlnf^s,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  Twills,  Drills,  Quilts,  Bureau  Corers,  Towels  and 
Towelling,  Tams  Blankets,  Bngs,  Twines,  Harrow 
Fabrics  and  numerons  other  lines  used  by  mannfactorers 
in  mbber  and  other  trades. 


Sion  and  distribution  lines  cover  the  their  stock,  would  have  the  option  I 

pany  desiring  to  build  a  oonneetion  -f  -i^Pting  y  rejecting  some  real:. 


of  ample  power  in  practically  any  ^  lu  J,  ^  proposal, 

locality.  It  has  givei  to  our  homes  the  '’P  ^  "UnleL 


I  luv.o.iiij'.  JL  uQo  ^lYcu  lu  i,ui  iiuiiic.-,  T  o  ir  o  vvi  nn  1  MO  fr  1, 3  s  unless  the  stockholder  knows  | 

a  constantly  increasing  service  at  ^  ^  ^ '  well  with  whom  he  is  dealing,  vie  i 

continuously  reducing  rates  until  invoar  '  «Tre  sure  he  will  hesitate  to  hand  { 

electricity  has  become  one  of  our  ®  *(ho  with  an  ^  blanket  authority  for  exploit- 1 


continuously  reducing  rates  until 
electricity  has  become  one  of  our 


oustanding  necessities  at  a  cost  to  to  inspect  the  line  with  an  .  ^  j  property, 

us  Of  only  a  few  cents  per  day.  It  excursion^  "I  nce^d  n"ot  rer 


TORONTO 


WINNIPEG 


VANCOUVER 


TRUSTEES  —  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

PRUDENTIAL 


has  made  electric  light  and  .power  .la.v  oui. _ 

securities  so  popular  with  the  in¬ 
vestors  that  they  have  provided  the  TU/flR  PITV  PDOCC 
money  to  make  these  things  possl-  I  ffMl  l.|  I  I 
hie  and  will  continue  to  do  so  in  the  . 

future  so  long  as  they  feel  assured  A|y|\  IJ|?'r  f  AluCn 

of  fair  treatment  by  government  of  illll/  llljl  LvIlLili 

their  Investments. 

"These  things  have  been  accom-  ~  ^ 

plished  by  the  holding  investment  Quarter  Showinw  Attnbut- 

company  organizations  of  the  elec-  ed  to  Unusual  Weather  Cen¬ 
tric  power  Industry.  These  orpn-  Experienced 

izations,  therefore,  should  continue 
in  the  future  with  the  same  greedom 

of  action  they  have  had  in  the  past  ^  ’Twin  City  Ttapld  Transit  Company 
80  that  the  day  will  come  when  jn  jjg  earnings  statement  for  the 
every  nook  and  corner  of  the  land  current  year 

will  have  available  cheap  electric  ,  C  .  -  ...  on  . 

power  anywhere  and  everywhere.’  ”  ^bows  a  reouetjon  of  16.69  per  cent. 
-  ,  ,  in  gross  and  a  drop  of  29.51  per 


"I  need  not  remind  the  sharehold-  , 
ers  that  the  officers  of  the  company  | 
stand  ready  at  all  times  fo  afford  ; 
them  any  information  in  their  power  | 
w'itli  regard  to  the  affairs  of  the 
company.’’ 

CANADIAN  PACIFIC  ! 
EARNINGS  LOWER! 

March  Net  Down  $619,541  to 
$1,520,175,  But  Ahead  of  I 
Two  Previoiu  Months 

.\et  earnings  of  the  Canadian  Pa-J 


TRUST  ’'c 

COMPANY,  LIMITED 


Outlined  Development.  cent.  In  net  as  compared  wtih  the  ; Railway  for  the  month  of  March 

»  .showed  a  reduction  from  the  corres- 

Mr.  Insull  outlined  the  develop-  ^  fnr  (ho  period  last  year.  Results, 

ment  of  the  electric  industry  since  ^  ®  ®  ^  indicate  substantial  im- 

the  holding  investment  company  ac-  company  and  subsidiaries  arc  show  n  ^  preceding 


FRANK  S.  TAYLOR 
General  Manager 


_ -  snoweH  a  reauciion  irom  uie  currus- 

corresponding  period  U.st  yean  !  ponding  period  last  year.  Results. 
Revenues  and  expenses  for  Ibc  ’  ”  ^  c,,hufan+iQi  im 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
olve  your  difiSi^ties. 

You  are  invited  to  consult  our  officials 

Head  Office;  CX)MPANY’S  BUILDING,  MONTREAL 

Branches  and  Agencies; 

TORONTO  VANCOUVER  RFA^INA  EDMONTON  HAUFAX 
and  LONDO.N,  E.NG.,  141  Mfmrgata,  E.C.  2 


tivlties  were  started  in  1910,  saying:  follows: 

"In  1910,  public  utility  plants,  in¬ 
cluding  water  power  on  Irrigation  Oros.s  : 
projects  and  government  enterpri-  c>p.  exp. 

ses,  employed  eight  and  one-half  f?har„s _ 

million  horsepower.  By  1929  this  Taxes 
had  increased  to  forty-one  million,  Net 
an  increase  of  over  four  and  one-  Incxplana 


nsi 

:.nR2.24.'? 

2,249.402 


ef,  Inc. 
1930  or  Dec. 
3. .179. 490  10.09 

2.*39.930  11.44 


732.840  1.039, .706 


I  provement  over  the  tw'o  preceding, 
(nc.  i  Tionths  of  the  current  fiscal  year.! 
Dec.  .  Net  for  Marcii  at  $1,520,176  com- 1 
pares  with  $2,139,718  in  the  same; 
29. >1  '  monlb  of  1930  but  was  well  ahead  of  ■ 
^  February  at  $513,690  and  January  at 
11.18  i  $g64_00S.  Gross  for  the  period  un- . 

:  der  review  at  $12,002,263  showed  a. 


an  increase  of  over  four  and  one-  In  explanation  of  the  sharp  reduc- i  .tl  513  534  while  work- 

half  times.  Similarly  in  1909,  the  ton  in  earnings  shown,  an  officer  of  |  expenses  '  at  ^9, 482.087  were 
electric  motors  operated  in  factories  Ihc  company  makes  the  following  .$1,893,992. 

by  power  purchased  from  the  power  comment:  For  the  3  months  ended  March  31, 

industry  aggregated  only  one  and  The  abnormal  decrease  in  reve- .  (otalled  $33,874,326,  a  reduc- 

three-quarter  million  horse  power,  nue  is  duo  fo  our  having  almost '(j^p  from  1930  of  $5,819,869.  Kx- 


B-  1929,  this  had  increased  to  over  ^'torida  w'cather  in 


pense.s  w’cre  $31,076,451,  a  reduction 


twenty-one  million,  or  nearly  twelve  February,  usually  our  best  months,  $4,976,562.  .\'et 'accordingly  was 

times.  These  figures  are  proof  of  "To  offset  the  shrinkage  in  reve-  $.(40  opg  bpiow  that  of  the  like  pe- ' 
increased  service  facilities,  and  of  nue,  you  will  note  we  have  succeed-  pf  1930,  the  1931  figure  being 

[the  satisfaction  of  manufacturers  cd  to  making  operating  saving  equal  $2,897,875  against  $3,841,183  in  193o!  ■ 
with  the  industr.v’8  power  rales  and  to  49  pOr  cent,  of  the  decrease  in  following  table  shows  earn-: 

service  under  holding  investment  gross  revenue.  This  has  been  possi-  (ngg,  expenses  and  net  profits  fori 


company  organization. 


hie  hy  observing  the  strictest  econ 


the  month  of  March,  and 


‘‘But  wtiat  has  happened  io  the  und  largely  by  incrcasns  first  nuartcr  of  the  vear  with  coin 

imestic  customers?  In  1910  fhoir  speeds  at  which  we  are  operating,  i 


SCannfactarers  of  High>Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS,  Ont.  BRANTFORD.  On*.  LONDON',  Ont.  WATERFORD.  Ont. 
ALMONTE,  Ont.  COATICOOK,  Que.  and  ST.  HYACTNTHF,  Qae. 


General  Office: 
PARIS,  Ont. 


Selling  Agents  to 
^  Dh«]e.sale  Trade: 

jUcif  JOHN  raiRDOir  &  son, 

LIMITED 

jto  Toronto  &  Montreal 


domestic  customers?  In  1919  their  speeds  at  which  we  are  operating,  parisc 
average  rate  was  9.09  cents  per  ki-  These  are  now,  I  helieve,.  the  high- 
lowatt  hour.  Notwithstanding  the  in-  f^st  in  the  United  States,  and  we  aro 
creased  cost  of  wages  and  many  op-  bending  every  effort  toward  a  fur- 
eratlng  supplies,  the  Industry  has  Ibcr  improvement  along  these 
reduced  that  year  by  year  until  it  lines.’’ 

now  average  6,04  cents  per  kilowatt  - - — - - 

hour, -a  reduction  of  34  per  cent.  In  UVnDA  TI  CrTDir  *' to"V‘"  "’"'i93o  D.cr. 

the  same  period,  the  average  in-  H  |  |JKI|  PI  |4|  IKII  J  $  $ 

crease  in  other  things  the  house-  Gro.ss  3.3,971.320  39. S9i. 190  5.919,869 

holder  uses  has  increa.sed  over  60  1?  A  DMIKir'C  Illf'llCD  1^1  36.ni:i.oi3  4.970,502 

per  cent.  Had  the  rate  continued  I* /I  Kll  IJll] J  |]|l]nrl\  nvi  2.’r97,875  3.841,183  943,30s 

at  9.09  cents,  domestic  customers  axkviaiuai  _ _ _ _ 

would  have  paid  in  1930  over  $1,-  ,  - 7-  .  /*  .  vwm  a  T  vmtnv\n  a  niv 

000.000.000  instead  of  $668,000.000, or  Canadian  Corporation  February  I  AUII  A  I  |IU|  |/L  AVL 
an  actual  saving  fo  them  in  one  year  jjp  $72  658  at  vrtl  llrlJu  111  vllUill/lj 

of  over  $332,000,000.  'This  saving  has  «1fll  1  in  A  O/^/kTTI  4  I  O  Ik 

resulted  during  the  period  of  hold-  $101,150  Mliy  A  ViirilTI  A  I  K  P 

ing  investment  company  activities  in  - —  Iiv  I  ii  UU  v  iin  AX  1  • 

the  industry.  .\  sharp  gain  is  shown  in  (he  Fch- 


— March — 

1931  1939  Decr.  | 

*  $  $  , 

.t2,n02.202  14’r>15.798  2,113.134 
19.482,987  12,370.989  1.893.992' 


1.129.1  70  2.139.718  019, Ill- 

Three  Montlus  Fniling  March. 

1931  1939  Dccr. 


33,97  1.320  39.891.190  5.919,809 
.3  1.970,45  I  30.913.013  4.970,502  | 


$101,150 

.\  sharp  gain  is  shown  in  (he  Fch- 


"Notwiths(anding  this  reduction  of  ruary  consolidated  net  revenue  of  Preferred  Stock  Doubled  and  ' 


TRADE  FIGURES 
STILL  DECLINING 

But  Unfavorable  Balance  For 
March  Not  So  Great  as 
Last  Year 

Ottawa.— The  statement  of  Cana¬ 
dian  trade,  for  the  month  of  March, 
as  jqst  Issued  hy  the  Department  of 
.National  Revenue,  continues  to  [ 
show  a  considerable  contraction 
from  the  like  month  of  last  year, 
although  on  comparison  with  I'eh- 
niary  of  this  year,  there  is  shown  a 
very  pronounced  expansion.  The 
month's  unfavorable  balance  stands  i 
at  $20,299,657,  against  $23,396,143  in' 
.March  of  1930.  Total  exports  fori 
the  month  were  $55,048,197,  against  j 
$89,595,317  in  1930;  imports  at  $75.-  I 
347,854  compare  with  $1 12.991,460.  | 
making  a  total  for  the  month  of  I 
$130,396,051,  against  $202,586,777,  a| 
•  eduction  of  $72,290,726.  Canadian  | 
trade  in  February  totalled  $94,866,- 
766. 

For  the  fiscal  year  ended  .March, 
the  showing  s  similar.  Kxports  at 
$799,717,667  compare  with  $1,120,- 
258,302  in  1930;  imports  total  $906.- 
759,671,  against  $1,248,239,516,  a  to¬ 
tal  trade  for  the  year  of  $1,706,297,- 
338,  against  $2,368,497,818  n  1930,  or 


a  drop  of  $662,200,480.  As  compared 
with  1929,  the  drop  in  the  year’s  to¬ 
tal  is  $9  22,9,54  ,  376.  The  adver.se  bal¬ 
ance  on  the  year  is  $106,862,004. 

f'omparison  of  exports  with  those 
of  March  last  year  shows  the  fol¬ 
lowing  changes:  agiiculturai  prod¬ 
ucts  down  about  i2  rnilliojo;  ani¬ 
mals  and  animal  products  down 
about  2’4  millionit;  forest  products 
are  down  over  6*/^  millions :  iron 
and  steel  down  over  4  millions; 
other  ores  down  about  7 '4  mill'ons; 
chemicals  down  over  a  million. 

Among  Imports,  agiicuitiinl  pm- 
ducts  are  down  3-%  i.iiili  ins:  ani- 
mals,  etc.,  down  over  4 Vi  miliion.s; 
textiles  down  about  6V4  niillions; 
forest  products  down  over  IVi  mil¬ 
lions;  iron  and  steel  down  yica -ly 
1414  millions;  other  o -e.s  down  over 
j  2-‘’4  millions;  non-meia’.s  down  3 
i  milions,  and  miscelluneous  cown 
lover  1V4  millions. 

j  I’KNi’lL  I’LANT  FOR  TORONTO. 

j  Toronto. — The  Toronto  Industrial 
j  Commission  announces  fhal  the 
I  American  Lead  Pencil  Company  of 
I  New  York,  one  of  the  largest  com¬ 
panies  in  the  world  engaged  in  the 
manufacture  of  pencils,  has  incor¬ 
porated.  under  Dominion  cliarfer,  a 
Canadian  subsidiary  to  be  known  as 
the  Venus  Pencil  Co.  Ltd.,  to  be  lo¬ 
cated  at  Toronto  with  a  factory  at 
163-187  Dufferin  Street,  for  the  pro¬ 
duction  of  pencils  for  the  Canadian 
and  British  Empire  markets. 


cost  to  domestic  customers,  Gover-  Canadian  Hydro-Electric  corpora-  Orfiinai'v  Shn res  Raised 
nor  Roosevelt  made  this  statement :  (jop  Limited,  and  subsidiary  com-  '  ^ 

The  present  trend,  caused  princi-  panics  which  includes  the  Gatineau  j0,000 

pally  by  a  lack  of  public  interest  power  Company.  Net  available  for  - - 

and  understanding,  is  to  permit  the  dividends,  after  all  char  ilOS  ainount- Burrau  The  Financial  Time 
consumers  In  pay  the  dividends  on  pfj  to  .$163,650  against  $135,159  in  the !  Halifa.x,  .\.S.— At  the  annual  meet 
vast  increases  of  stock  issues  re-  corresponding  montli  last  year.  |  ing  of  ttie  shareholders  of  the  Nov, 
suiting  from  mergers,  and  from  (he  por  the  twelve  months  ended  Feb- !  Scotia  Light  and  Power  Conipan 


ed  to  $163,650  against  $135,159  in  the  !  Halifa.x,  At  the  annual  meet- | 

corresponding  montli  last  year.  I  ing  of  ttie  shareholders  of  the  Nova  j 
suiting  from  mergers,  and  from  the  por  the  twelve  months  ended  Feb- !  Scotia  Light  and  Power  Company; 
creation  of  holding  companies.’  ruarv  28,  1931,  net  revenue  available  authorization  was  voted  to  increase' 
"One  could  liardly  expec;  any-  for  dividends  was  $2,037,517.  or  two  the  capital  .stock  hv  $:i,500,000.  A 
thing  else  than  a  ’lack  of  public  in-  and  two-thirds  times  dividend  re- !  resolution  was  pas.sed  by  the  direc- 
terest’  in  attacks  on  a  service  as  ef-  quirements  on  the  Corporation’s  tors  to  increase  the  company’s  au- 
ficient  as  to-day’s  electric  service  fo  fji-st  preferred  stock.  Tliis  compares  thorized  capital  from  25,000  6  per 

domestic  customers,  at  an  average  vvith  $1,113,238  in  the  twelvemonths  cent,  cumulative  preferred  shares  of 
1930  bill  of  under  9  cents  per  day.  ended  February  28.  1930.  *100  each  to  50,000  such  shares  and 

In  what  other  items  of  your  house-  ('oniparative  statements  are  as  1  to  increase  the  40,000  ordinary 
hold  expenditures  do  you  get  so  follows;  shares  without  nominal  or  par  value 

much  for  so  little  money?  There  is  Uonili  of  Ft-hr-iarv.  to  50,000, 


hold  expenditures  do  you  get  so  follows; 
much  for  so  little  money?  There  is  iionHi  of  Ft-hr-iarv. 

no  ‘lack  of  understanding’  since  you  011 

have  seen  the  service  improve  and  ^ 

the  rates  go  down.  Furthermore,  it  oTherTneome)  7io,286 

IS  incomprenensible  how  the  Gov-  Net  before  interest 
ernor,  a  lawyer,  could  have  over-  depreciation  .  cil.r.fii 

looked  that  under  the  regulatory  aRer  inte^: 

laws,  rates  for  electric  service  are  eat  and  deprecia.  .  ifis.dso 
based  on  the  value  of  the  physical  Dividends  on  Cana- 
property  used,  and  luscful  in  giving 

that  service  and  not  on  the  security  f,>at  pipf.'’stock . .  ’  62.509 

issues  of  any  corporation.  It  is  in-  N’et  added  to  sur- 
terestlng  to  note  that  the  Gensus  1’)!“*  ; 

Bureau  of  the  United  States  puts  ’■'"n;;!,*  ’ 

the  value  of  this  physical  property  $ 

at  a  larger  figure  than  the  total  of  'J'osa  revenue  (ine. 
securities  Issued  against  it.  xeT'’bef!"e°7ntVre8t*  ^ 

Keeks  Goieniinent  Ownership.  naUnoffor'^dividends’'^^®'®'’^ 

"■When  Senator  Norris,  speaking  efipr  interest  and 

.  .  •  denreeia  I  iiin  ....2.0.47.517 


*100  each  to  50,000  such  shares  and  i 
re  as  I  to  increase  the  40,000  ordinary  ! 
shares  without  nominal  or  par  value  • 
^  to  50,000, 

1039  , Expansion  of  business  was  sho’vn  ; 

*  in  the  report  the  credit  balduce  of  j 
667,864  $283,740  at  the 'end  of  1930,  being; 

$118,636  in  excess  of  the  balance  as' 
566,285  iQ  January  1  of  the  same  year.  Botli  I 
gross  and  net  earnings  showed  a 
135,159  slight  increase  during  the  j'ear  in 
spite  of  a  voluntary  rate  reduction 
effective  during  1930.  The  balance 
62,500  sheet  showed  assets  totalling  $8,- 
I  627,634  of  which  plant  and  oquip- 
72,658  j  nient  represent  $6,794,184.  Undistri- 
fnso  I  billed  earnings  since  the  renrganiz- . 

$  !  atiqn  of  the  company,  which  liave  | 

'neither  been  set  aside  in  spociHl  re- 
serves  or  paid  out  to  .shareholders, 


terestlng  to  note  that  the  Gensus  1’)!“*  ;  J  ■  ^ent  represent  $6,794.18' 

Bureau  of  the  United  States  puts  ’•  |  buted  earnings  since  the 

the  value  of  this  physical  property  $  $  !  atiqn  of  the  company,  w 

at  a  larger  figure  than  the  total  of  'J'o.ss  revenue  itoc.  'neither  been  set  aside  in 

securities  Issued  against  it.  Xe“  befirr^'mterest  servos  or  paid  out  to  si; 

Keeks  Gofernment  Ownership.  ‘  and  deprecut ion  .7,35S.903  5.934,18!  total  $28,5,740. 

Balance  for  dividends  ,  j  The  directorate,  whi.’ii  was  re- 1 

"When  Senator  Norris,  speaking  slnV’ “‘”^2  937  517  1  113  ••-si  elected,  is  as  follows;  X/.  H.  Covert, 
of  electric  power,  says  the  people  Dividends  on  cnim-”  '  'president;  J.  ('.  MacKo'jii,  vice-pre- 

wlll  demand  ‘that  this  vital  element  dian  Hydro-Klec-  1  sident;  W.  H.  Chase,  Dr.  E.  V.  Ho¬ 
of  human  happiness  must  be  placed  '!'T  ,  l-to  •  --onon  Pan-  H.  E.  Mahon,  G.  MdoG.  Mitchell, 

within  the  reach  of  air  classes  of  our  N>t  added  '  t‘c/“aur-  |  Denis  Stairs.  Hon.  Frank  Stanfield 
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people,’  he  should  know  that  with  pins  ..  .  1,287.517  363,238  and  J.  .McG.  Stewart. 


THE  HNANCIAL  TIMES,  MONTREAL,  MAY  1,  1931. 


tiCLINE  SHOWN 
ALL  OPERATIONS 
DOMINION  STEEL 

el  Production  Reduced  About 
20  Per  Cent.  From 
Last  Year 


RON  SHIPMENTS  DOWN 

nand  For  Wabana  Ore  From 
lurope  Reflects  Depression 
Conditions — ^Tariff  and  Boun* 
ies  to  Help 


htpments  of  iron  ore  from  the 
mna  mines  of  the  Dominion  Steel 
Coal  Corporation,  Limited,  to 
many.  The  Financial  Times  is 
rmed  reliably,  will  be  somewhat  j  ^ 
this  year  than  usual  on  account  ’ 

:he  very  severe  depression  in  JOHV  G 

^country  The  Wabana  deposits 

Bell  Island  Newfoundland,  have  cordon,  Inc 

ipment  available  to  handle  up  to  _ 

, 0.000  tons  of  ore  annually,  out 
i\'hich  about  half  is  absorbed  by  MA'P  I)  A  III 
corporation  for  use  in  its  own  il/Il  •  I /iTI 
its.  The  balance  in  most  years 
s  a  market  in  Germany.  Great  |||l|l|?D| 

ain  and  the  United  States.  vTaCiAI 

e  iron  and  steel  divisions  of 


JVetP  Bond  House 


The  Times  Scores  Again 

The  Investment  Trust  feature  issue  of  The  Financial  Times  has 
not  oniy  proven  a  valuable  service  to  Canadian  investors,  but  has 
won  the  commendation  of  companies  interested  in  distribution  of 
tiiese  securities.  The  foliowins  extract  is  from  a  letter  received 
from  tile  manager  of  one  of  the  important  distributins  houses  in 
the  United  States:  — 

‘‘On  my  return  to .  I  found  two  copies  of  The  Financial 

Tinics  of  last  week  awaiting  mo,  and  I  would  like  to  repeat  what  I 
said  in  Toronto,  that  it  is  highly  satisfactory  in  every  way,  and  you 
are  to  be  congratulated  in  tlie  way  in  which  you  have  made  your 
presentation  of  the  investment  trust  situation.” 


BONDHOLDERS  OF 
ONTARIO  BAKERIES 
WAIVE  INTEREST 

Postponed  Till  January  2,  1932 
— Also  Applies  to  Sinking 
Fund  Provision 

LOSS  OF  $287,805 


P _ ?  _  --  ty* _  E*  Toronto  Burran  The  Financial  Time*.  I 

raying  {Jrt  Uebts  JOig  Jr  actor  Toronto.  —  Due  to  the  fact  that] 

•  i  I  r>  r*  •  n  Ontario  Bakeries  failed  to  pay  the 

I/I  Jtxcaucea  rur chasing  mOWCT  hau-yearly  interest  on  ?900.000  of 

®  6%  first  mortgage  bonds  on  January 

Eight  billion  dollars  is  the  cstim- 1  commodities  does  not  run  into  such  fo^’conswS^'thr  quesdor®  ind”®J 
ate  of  Poor‘s  Manual  Service  as  the  |  arge  figures  as  the  securities  debts,  n^geting  of  the  bondholders 

amount  that  has  been  diverted  from  I ,  ®  I^>ments  m  ^  ass  neverthe-  have  the  situation  placed 

,  .  .  .  ,  less  have  cut  down  the  usual  buying 

new  purchases  of  securities  and  power  of  many  thousands  of  people.  onmii  n-no  dncioH  rhoirmon 

- - — o  ‘f  *  -  Dr.  Sprott  was  elected  Chairman. 


new  purenases  oi  securities  ana  power  of  many  thousands  of  people.  onmft  n-no  dncioH  rhoirmon 

commodities  during  the  last  year  and  In  automobiles,  the  figures  of  one  ^ 

_ _ a  half  by  the  liquidation  of  certain  dealers’  association  indicate  that  Ino  nf!  J  I 

^  classes  of  debts  contracted  in  the  their  outstanding  retail  car  finan-  '  Th! 

JOHX  GORDOX.  192!)  boom.  ‘‘This  has  been  a  gen-  cing  was  reduced  $343,000,000  from 

Who  heads  new  Investment  firm  of  crally  ignored  but  important  factor  ;  the  peak  of  1929  to  the  end  of  1930.  J 

John  Gordon.  Inc.  in  the  depression  in  trade  and  in-  !  The  complete  figures  would  show  a  relobdi'  J'® 

-  diistry.”  says  Poor’s  Weekly  Busi-  much  larger  reduction  of  retail  auto-  rn'neoemher  n”"  Si*  nn.i  i?: 

mtl»r  l\mvm  n/w  ness  and  investment  Letter.  ‘‘The  mobile  debts  if  all  the  statistics 

NAT  PAPFR  ROT  steady  reduction  of  these  old  liabili- |  could  be  obtained.  If  we  allow  for  iniet 

I  ill  IjIi  DvA  ties  since  1929  indicates  the  gradiial  I  radios,  furniture,  electric  apparatus,  .uiiV  -n 

nillinO  approach  of  the  time  when  a  great  j  and  other  articles  bought  on  credit  T,,n„  -i.-hon  rnnro«r.nta*)vnc  thn 

OFRFRINIi  RONnS  niany  people  will  again  be  in  a  posi-  during  the  boom,  we  can  set  $1,000,-  i!?h 


'.od  last  year,  with  unfilled  orders 
ing  on  the  same  scale.  The  Im- 
liate  outlook  depends  largely 
the  general  economic  situation  y 


Mortgage  6V>*s  at  97.50, 
Yielding  Over  7% 


“The  amount  of  money  that  has  red.  These  estimates  give  us  a  total  i  1^1!*  of* 

been  diverted  from  the  usual  pur-  of  at  least  $8,000,000,000  applied  to  I  pn^trot  ^anTwprp  nil 
chase  of  commodities  and  new  secur-  the  reduction  of  security  and  instal-  j  nnn  n,n  f  ^  i 

ities  by  this  debt-paying  process  ment  debts  since  the  fall  of  1929  ^ 

since  the  fall  of  1929  reaches  stae-  and  diverted  from  the  purchase  of  i  ?  ,  ‘  ‘  ®  *^*’^*^ 


Tiie  general  economic  siuiauon  vaacoaver  Bureau  The  Financial  Time*  since  the  fall  of  1929  reaches  stag-  and  diverted  from  the  purchase  of  i  ,  lifp  'ri,p 

nighout  the  Dominion,  and  par-  Vancouver.  -  An  offering  of  $100,-  gering  totals.  commodities  either  directly  or  ^ 

larly  in  the  Maritime  Provinces  oqq  6‘/4%  sinking  fund  first  mortgage  “While  the  paying  off  of  debts  in-  through  the  decrease  in  purchases  of  j  affniVc  r,e  tiip^epninanv-  in 

■ch  are  at  present  experiencing  bonds  of  National  Paper  Box  Llm-  curred  for  the  purchase  of  other  I  new  securities.”  hn  hlnT/^nd  dpfne  ^ 

depression  that  more  westerly  ^ed.  dated  June  1st  1931  and  ma - !! - 

its  underwent  more  ^an  a  half-  turing  1936,  is  being  made  by  a  syn-  •  a  «  m  Mnof  nf  ihn  fnv'nroH 

- ror4^,z’srcn^SJzr'dr.  Btg  Concessions  Already 

iifled  interests,  operations  of  victor  W  Odium  Rmwn  Xr  To  «  m  v  .em  •  ^  «'  bondholders  committee  held  out  for 

linion  Steel  &  Goal  Corporation,  Royal  T.d  and  f  jrJ  A7x\«1xw  Cx*x>^«xw  I  some  provision  for  changing  the  di- 

ited  as  an  entity  shows  a  de-  Ro,bb  Robertson  &  Birch  all  of  Van-  \jTCtt\lCU  0t/Cl  t^CGllCl  i  rectors  while  the  Montreal  group; 

d  drop  in  business  for  the  first  louver  Tr  pHce  S  97  50  to  yield  _  '  postponement  of  in- 

months.  The  company  in  on-  over  7%  to  maturity  ’  17  *  !.»  D  »  U  D  A/I  »  *  II  D  J  J  U*  U  i  Merest  only.  1  his  resolution  provided 

d.  directly  and  indirectly,  in  the  NatloUl  ^ner  Bov  tM  was  in  freight  Rates  Have  Been  Materially  Reduced  -  Higher  for  deferring  of  interest  to  Decern-, 

—  .1 _ _ _ 1 _ I J>aUOnai-Faper  box  Bta.,  was  in-  ^  ■  T  C  *  .  1  1  ¥>  n  *1  n  l  l  .  I  her  n  lO'l*’  ..n  llm  ,^,m,lilir.n  i 


d,  directly  and  indirectly,  in  the 


ration  of  coal  and  iron  ore  mines,  corporated  in  1913  and  has  a  Van- 
manufacture  of  iron  and  steel  couver  plant  and  a  controlling  inter- 
lucts,  the  operations  of  steam-  jn  victoria  Paper  Box  Co.  Ltd. 
IS,  railways  and  shipyards.  Manufactures  include  paper-board 

1  conn^tion  with  operating  re-  cartons  and  boxes,  for  use  in  a  wide 
^  nln  year,  at  the  range  of  products,  and  is  claimed  to 


I  terest.  1 

Bis  Concessions  Already 

®  M.  I  bondholders’  committee  held  out  for  I 

X* _ _  M.  —  J  \T  ^  — _ *  some  provision  for  changing  the  di- ' 

XjTCtfttCCl  ly  OVCL  tjCOtlCl  C^OClIi  rectors  while  the  Montreal  group  ; 

j  were  in  favor  of  postponement  of  in- 

_  ,  ,  _  __  71  7^,,  1  1  «!•  t  I  terest  only.  This  resolution  provided  ' 

Freight  Rates  Have  Been  Materially  Reduced  —  Higher  for  deferring  of  interest  to  Decem- , 

Duty  On  U.  S.  Im^jrts  Would  Be  Paid  By  Industry  5f;JiVs  wo'mT  give  i"p“omce  S  ^ 

Of  Central  Canada  give  to  the  trust  company  sufficient  i 

.  ■ ,  ,  ,  stock  to  vote  and  elect  a  board  of  ■ 

Ottawa  Bureau  The  Financial  Time*  directors.  The  committee  Was  not  i 

Ottawa. —  Interprovincial  recipro- 1  over  ten  million  dollars. 


satisfied  to  release 


c  of  1929  the  common  stock  was  have  the  most  complete  plant  of  its  city  and  boycott,  two  ideas  promul-  .''’hile  it  seenis  to  be  the  general ;  without  control. 

ling  at  the  rate  of  more  than  $2  ti-j  «-eat  of  Tnmntn  rnnitai  con  o-o»oa  in  tvio  view  that  Nova  Scotia  has  done  pret-  t  ol-  Rexford,  spokesman  for  the 

hare,  but  the  average  for  three  gigtg  of  the  above^mount^of  bonds  fu  *  f  m  the  Maritime  Provinces  in  general  bargain- 1  Montreal  group,  then  moved  the  wav- 

.s.  1927-29  was  only  about  $1.50  authorized  and  issued  and  990  aroused  con-  jng  in  coal  and  freight  rates,  it  has  '  ing  of  default  by  non-payment  of  in¬ 
share.  In  1930,  earnings  drop-  common  stock  authorized  of  "which  siderable  antagonism  hare  and  it  is  to  be  remembered  before  making  up;  terest  due  January  2,  1931.  post- 

to  a  little  over  $1  a  share,  with  $15000  are  Issued  Net  assets  as  at  Pointed  out  that  a  lack  of  knowledge  one's  mind  as  to  what  is  going  to'  ponement  of  pa>Tnent  of  interest  to 

prospect  that  in  the  current  March  31st  1931  after  eivlne  effect  appreciation  of  what  has  been  happen  in  this  connection,  that  it*  is  |  January  2,  1932,  and  waving  of  sink- 
•  they  may  be  still  less,  due  to  jbis  financing’  amounted  to  $449  -  country  is  the  stated  policy  of  the  Prime  Min-  ing  fund  provisions  until  the  same 

nkage  in  business.  'While  tariffs  j47^  comprising  land  and  building’s  suggestion  that  the  ister  to  encourage  in  every  possible  date. 

not  always  reliable  factors  to  $25’oo0;  plant  and  machinery  $115-  government  place  an  increased  tax  way  production  in  Canada,  to  y  as!  The  resolution  passed  by  a  vote  of 

d  up  a  company’s  earning  power.  (>43’.  current  assets  $100  6€4‘  ))Poo  bituminous  coal  from  the  Unit-  far  as  possible  to  make  the  Doi^inion  i  $481,600  par  value  of  bonds  for  the 

ain  features  in  the  new  revised  investment  in  Victoria  Paper  Box  States  and  at  the  same  time  sufficient  unto  itself.  Ixing  steps!  resolution  and  $154,600  against. 

?dule  warrant  attention.  The  fo  H(j  $i4gg(t-  other  assets  $193-  compel  the  C.  P.  R.  and  the  Can-  have  been  taken  in  this  direction  al-i  ^n  the  comparative  operating 

nty  of  4914  cents  which  has  been  553^  ’  ’  ^  ’  adian  National  to  use  Nova  Scotia  ready  and  it  is  quite  conceivable  that !  statement  provision  for  depreciation 

ited  on  Canadian  bituminous  coal  Net  earnings  from  the  oneration  of  coal  as  far  west  as  North  Bay  or  he  may  have  in  his  mind  a  means  |  j®  n®  a  separate  item  “in  order 

1  for  smelting  will  overcome  the  National  Paper  Box  Limited  from  Uochrane.  At  the  present  time  the  whereby  the  coal  production  of  Nova- ;  cmph.asize  the  fact  that  your  com- 

dvantage  which  the  steel  works  March  1st  1927  to  March  31  1931  D-  R.  does  not  use  Nova  Scotia  Scotia  and  Alberta  may  be  furtber ,  P^b>'  only  earned  Us  bond  interest 

fova  Scotia  have  suffered  through  available  for  Interest  depreciation  coal  farther  west  than  Montreal,  but  increased  and  utilized  farther  afield.  one  year  before  making  provision 
remission  of  99%  of  the  duty  and  taxes,  amounted  'to  more  than  the  Canadian  National  uses  it  as  far  At  the  moment  coal  production  inflrest  after 

imported  coal  used  by  those  in  interest  requirements  west  as  Brockvillc.  Canada  is  running  almost  20  per  cemt.  j  denrec^ation  ”  Figures 

Vx  addition  ^^e  present  issue  and  more  than  I^®t  month  Canada  imported  637.-  below  the  five-year  average.  T^^at  j  Pcb^lding  for  depreem 

his  a  $2  duty  has  been  imipo_sed  minimum  interest  and  tons  of  bituminous  coal  while  means  restriction  of  emplojnnent.  ] f  T09- 

mst  imported  billets  which  may  sinking  fund  requirement.  On  April  Nova  Scotia  produced  430.090  tons.  The  principle  of  the  bonus  to  as-l'b®®  'ilf. 

ly  mean  much  higher  sales  of  company  had  orders  on  Central  Ontario  took  604,000  of  the  sist  in  overcoming  ’‘nemployment  D  2.  .1.30  and  1.  31  after  meet- 

product  by  the  Peck  Rolling  hand  which  indicate  a  profitable  op-  imported  article.  At  present  there  has  been  established  and,  following  t)  nd  intcre. t  and  expense.. 

s,  one  of  the  Dominion  Steel  sub-  gj-atjon  for  the  present  fiscal  year.  i®  a  duty  of  50  cents  per  ton  on  bitu-  the  publication  of  the  last  balance  I  ■  ~  ^ - - ' r... ' 

•'it’s-  - '■ -  minous  coal  coming  in  under  the  sheet  of  the  Canadian  National  Rail- j  ^ _ _  ^ _ ,  c_i__ 

Location  A  Disadvantage.  — — — — — — — _  general  tariff  and,  if  a  further  tariff  ways,  there  is  quite  apparent  a  very  t/CfflOOlCffl  tSond  SalCS  | 

A  le  were  imposed,  it  would,  it  is  argued,  general  desire  to  stimulate  and  assist  _ i 

Hiefanpo  hofween  fVio  nf  RcSUltS  Oj  1  BnuBTS  he  just  SO  mUch  morc  of  a  burden  on  railway  freight  carrying.  Not  only  ,  r-  >•  j ' 

ar^ar  nnoratinna  an^  iVio  <iavai  industry  froiii  Montreal  wcstwards.  is  this  feeling  observed  amongst  the  analysis  of  Canadian  bond  j 

on?  nf  hnainosa  of  Panada  mAww  ftTwriniTHTu t  should  not  be  forgotten,  as  members  of  Parliament  blit  to  an  as-  fTj'* 

h  it*^nan  aorvo  narficiiiariv  in  TODX  OF  CHICOITDII.  R  geems  to  have  been  by  the  Sydney  tonishing  extent  it  is  noticed  in  the  F'  e 

diatrihiiiinn  nf  ’iii  onai  municipality  of  Chicoutiml,  Board  of  Trade,  that  Nova  Scotia  is  newspaper  press  of  the  country.  it|  shows  total  to  date  of  $_3_.11.5.o(0  as . 

linn  of  iVio  TVnmininn’a  o'noi  Bim  Qu®-*  Les  awarded  $168,000  5%  30  getting  prcferctnial  treatment  In  Tail-  is  quite  conceivable,  therefore,  that  i  compared  with  $191,969,3.1  for  the 

io  nno  fhaf  Viau  onirairod  fVio  ai'  y®®!"  bouds  to  Dubc,  Lebloud  at  97.35.  way  rates  at  the  present  time.  Under  Mr.  Bennett  may  work  out  more  in  same  period  of  19o0,  and  $140,814,686 ; 

i^n  of  tiS  go5?rnS:  Sel  -  the  Mtritimc  Freight  Rates  Act  of  detail  the  next  assistance  which  is;  for  the  same  Penod  in  1929  | 

Bnrn»^imn  «•  C.  C.  OF  OTTAWA.  1927  thc  Maritime  Provinces  were  given  unemployment--an  assistance ,  The.se  arc  classified  .ns  follows:- | 


Canadian  Bond  Salss 


RbsuIIs  of  Tondors 


rOlVX  OF  CHICOITLMI. 


An  analysis 


Cana.tian  bond  i 


is  one  that  has  engaged  the  at- 
ion  of  the  government  fuel  board 
some  time.  I'Teight  rates  figure 
ely  in  determining  the  distance 
which  coal  may  be  carried.  Al- 


E.  C.  C.  OF  OTTAW  A. 


The  Roman  Catholic  Corporation  given  a  20  per  cent,  reduction  'n  |  that  is  taken  for  granted  as  coming— ;  ^'^®rnment,  $63,095.20a:  Municipal, ; 

tin  A  nan  rates.  This  in  effect  is  a  bonus  of  and  direct  a  portion  of  it  through  1  •fJt'.JoJ.OOP. 


of  Ottawa  awarded 


he  St.  Lawrence,  they  are  at  a  i®  yieia  over  b7c. 

dcjl  disadvantage  when  they  - 

?  1  Australia  to  Pay  Interest 

ts  with  United  States  coal,  which  .i 


be  brought  in  at  specially  low  New  South  Wales. 

g  haul”  rates.  If  this  could  be  ....  I - Ti — ' 

•come,  some  the  disadvantages  Canberra,  Australia.  —  Premier 
Id  he  removed.  James  Scullin  announces  that  Pre- 

icther  the  opening  of  the  Wei-  ml®r  Lang,  of  New  South  Wales,  had 
Canal  may  affect  the  coal  trade  ®dvlsed  him  that  the  New  South 


THE  BOND  MARKET 


James  Scullin  announces  that  Pre-  (Continued  from  page  1.) 

mler  L^g,  of  New  South  Wales,  had  ^een  offered  several  weeks  ago. 


basis  is  being  laid  for  a  revival  of  Feb- 
business  on  a  sound  foundation,  says 


Canal  may  affect  the  coal  trade  ®dvlsed  him  that  the  New  South  province  of  Ontario  guarantees  the  ^h®  Washington  correspondent  of  the 

entral  Canada  is  a  matter  for  Wales  Government  would  be  unable  $2,416,205  5%  bonds  of  the  Hydro-  Wall  Street  Journal.  They  point  out  Ttl 

mlation.  Meanwhile  no  oppor-  meet  the  Interest  payments  due  gigctric  Commission  of  Ontario  ma-  good  volume  of  new  Issues, 

ty  is  overlooked  for  the  more  Private  bondholders  In  New  York  and  taring  1943  1945  and  1946,  which  municipal,  railroad  and  Industrial,  is 

lomical  production  of  coal.  Con-  London  within  the  next  few  days.  ^  offered  by  the  successful  ten-  ™o*'0  important  than  a  rise  in  the 

ed  research  work  is  being  car-  Premier  Scullin  said  that  the  Com-  s>-ndieate  at  prices  to  yield  Prlc®,  of  outstanding  investment  sc- 

,  on  and  new  appliances  for  ccon-  monwealth  Government  would  make  ^  plu5  transfer  tax.  Guarantee  curities  would  be.  I 

cal  raising  and  hauling  coal  are  fb®  payments.  principal  and  interest  is  uncon-  Economic  history,  they  say,  in- 

g  added  to  the  corporation’s  ditional  by  endorsement  on  each  dicates  that  the  weakness  in  the  -j 

pment.  Use  is  being  made  of  ———^———————1  These  bonds  were  issued  to  metal  industries  is  characteristic  of 

unfit  for  shipment  in  the  power  I  S  S  U  B  S  Sold  provide  funds  for  the  equipment,  ex-  tlie  period  in  whicli  (he  trend  is 
ts,  and  is  transmitted  in  its  new  tention  and  improvement  of  the  gradii.ally  but  surely  turning  in  the  j^g 

to  the  collieries  and  mills.  ■  Sandwich,  Windsor  and  Amhorstburg  right  direction.  Consumption  of  the  j  999 

the  first  official  report  of  op-  April  9.  —  Tn.  of  Lauzon.  Que.,  Railway,  operated  by  the  Commission  metals  is  based  on  financing  of  sev-  j 


I  Of  the  total  there  were  sold  in  i 
I  Canada  $160,665,370;  in  the  Untied  I 
States  $67,350,000,  and  in  Great  Brit- 1 
I  ain  $4,100,000.  ; 

I  The  following  is  a  comparison  of 
i  sales  by  months  during  the  past  | 
j  three  yea*-i;-  | 

1029  1930  1931  I 

*  $  J  ! 

Jan.  3fl.20n.369  44.146.499  120.349,621  i 

Feb.  36.940,370  .66.567,976  k6.796.95.5  i 

Mar.  52,06.3.888  59,869.676  43.302.612! 

Apr.  15.610,059  29,385  168  *41. 6(f6.1S2  | 

Ttl.  140,814.686  191,969,321  232,115.370  ! 


Bond  Brevities 


le  earnings  amount  to  $1.02  per 
•e  as  against  $2.04  previously. 

1  Special  Meeting  of 
an.  Terminal  Bondholders 


cal  raising  and  hauling  coal  are  fh®  payments.  principal  and  interest  is  uncon-  Economic  history,  they  say,  in-  - - - '  | 

g  added  to  the  corporation’s  ~  ditional  by  endorsement  on  each  dicates  that  the  weakness  in  the  bonds  offered  in  the| 

pment.  Use  is  being  made  of  — — — — — — — — — — i  These  bonds  were  issued  to  metal  industries  is  characteristic  of  R^gj  quarter. of  1931  (exclusive  of 

unfit  for  shipment  in  the  pdwer  I  S  S  U  B  S  Sold  provide  funds  for  the  equipment,  ex-  the  period  in  which  (he  trend  is  United  States  Government  financ-j 
ts.  and  is  transmitted  in  its  new  tention  and  improvement  of  the  gradii.ally  but  surely  turning  in  the  jgg^  jg  estimated  at  nearly  $l,.500.-j 

to  the  collieries  and  mills.  ■  Sandwich,  Windsor  and  Amhorstburg  right  direction.  Consumption  of  the  j  999  999  q-jjjg  ^otal  is  only  slightly' 

the  first  official  report  of  op-  April  9.  —  Tn.  of  Lauzon,  Que.,  Railway,  operated  by  the  (Commission  metals  is  based  on  financing  of  sev-  under  that  for  the  first  quarter  of 

Ions  for  the  newly  formed  Doml-  $278,100,  5%,  1931-46,  J.  E.  Laflammc  on  behalf  of  certain  municipalities  eral  months  previous.  The  reflection  j  J939  g^j  jg  g  considerable  increase- 

Steel  &  Coal  Corporation  during  Ltd..  99.90.  through  which  the  railway  runs,  in-  of  the  improved  bond  market  at  this  j  the  first  period  of! 

dmittedly  poor  year  for  business  April  9.— Tn.  of  Goderich,  Ont,  eluding  Windsor,  Walkerville,  East  time  will  show  itself,  they  .say.  a  j  ^929.  The  bond  issues  in  1931  have ! 
whole,  the  company  showed  net  $43,982.57,  5%,  20  ins.,  Cochran  &  Windsor  and  Amherstburg  and  in-  f®"'^  months  later.  They  point  to  thc  |  jg  considerable  part  for  con- 1 
it  available  for  the  Class  ''B”  Co.,  102.28,  cost  basis  4.735%.  termediate  municipalities.  historic  records  of  thc  influence  of  purposes  and  hence  are  of 

mon  stock  of  $858,434,  which  April  10. — City  of  Quebec,  Que.,  Presumably,  reflecting  current  f*’®  money  market  on  construction  stimulate  business.  And 

pares  with  $1,714,997  of  earnings  Que.,  $1,457,000,  4%%,  30  years;  conditions  in  Western  Canada,  Prem-  activities.  gg  upward  movement  in  bond  prices! 

onstituent  companies  in  1929,  re-  Wood,  Gundy  •&  Co.,  Nesbitt,  Thom-  ier  John  Bracken,  of  Manitoba,  The  slight  increase  in  contracts  for  jg  the  usual  forerunner  of  business  i 

d  to  the  same  basis.  Applied  son  &  Co.,  Rojal  Bank,  99.569,  and  awarded  an  issue  of  $2,040,000  two-  residential  building  is  mentioned  as  recovery. — Lee,  Higginson  &  Co.,  New 

he  841,760  shares  outstanding,  gagt  basis  4.53%.  year  4%  notes  to  a  banking  syndi-  a  sign  of  a  tendency.  Suburban  York. 

le  earnings  amount  to  $1.02  per  April  13. — Twp.  of  Etobicoke,  Ont.,  cate,  which  inciudes  the  Bank  of  buiiding  outside  the  larger  cities  is  - 

•e  as  against  $2.04  previously.  $84,510,  5%,  30  ins.;  $132,822,  5%.  20  Mpntreal,  First  National  Bank  of  New  reported  to  he  going  very  well.  Pub-  The  tendency  this  month  is  to 

- -  ins.;  $33,885,  5%,  10  ins.;  $11,570,  6%,  York  and  Solomon  Bros,  and  Hutzler.  lie  works,  it  Is  true,  constitute  a  greater  activity  in  certain  branches, 

I  Snecial  Maatinv  nf  5  ins.;  Dorn.  Securities  Corp.,  101.968,  The  price  bid  was  100.06,  or  a  cost  large  part  of  the  con.structlon.  but,  ggj  there  is  some  Improvement  in 

.  ,  „  *  ^  cost  basis  4.78%.  basis  to  the  province  of  3.96%.  The  nevertheless,  such  work  employs  fundamental  conditions.  Although 

&n.  1  Cnninftl  BondnoldcrS  April  14. — Montreal  R.  C.  School  one  tender  received  by  Saskatche-  labor  and  consumes  material.  conditions  ard*still  below  normal  and 

.  .  ■ . -...  Com.,  $2,500,000,  4V^%,  40  years;  wan  for  an  issue  of  about  $2,500,000  Observers  here  are  not  unduly,  in-  gome  of  this  activity  may  be  purely 

nlders  of  6cC,  collateral  trust  Wood,  Gundy  &  Co.,  Greenshlelds  &  bonds  some  little  time  ago,  was  not  fluenced  by  the  general  apathy  and  seasonal,  nevertheless,  .we  consider 

Ing  funds  gold  bonds  series  AB  ®oyal  Bank,  Soclete  de  Place-  acceptable.  pessimism.  They  point  out  that  it  is  conditions  are  better  than  they  have 

20  vear  cold  debentures  and  ro®nt8  du  Canada,  A.  Iselin  &  Co.,  Some  further  price  recessions  have  characteristic  of  the  bottom  of  a  jjeen  for  some  time. — Hanson  Bros, 

morteace  sinklnc  fund  eold  cost  basis  4.57%.  occurred  in  the  utility  and  industrial  depression:  that  it  is  not  necessarily 

drserlcs  A  of  the  Canadian  Ter-  -Apr*!  14.— City  of  Fort  William,  bond  list  during  the  past  week,  an  indication  of  thc  future,  but  nii4.W  Province  Calls 

al  Syltei^Ltd  are  called  to  *52.248.  4%%,  $43,163.45,  4%%.  $45.-  Abitibi  5’s  suffered  a  severe  decline,  rather  a  reflection  of  the  past.  The  QucbM  KTOVI^  Calls 

•tines  to  be  held  Mav  ”711  and  4^%.  $31,000.00  R.  A.  as  did  Acadia  Sugar  6’s  and  Massey-  'w^orld-wide  nature  of  the  present  Tenders  On  $7,500,000 

for  the  purpose  of  considering  >  ^ost  basis  4.73%.  Harris  5’s.  Beauharnois  6’s  and  depression  is  not  denied  or  ignored.  - - 

If  deemed  advisable,  passing  as  April  11.  ■—  School  Com.  of  Hull,  Gatineau  5  s  were  also  lower,  as  The  Province  of  Quebec  is  call- 

extraordinary  resolution  within  Q®®-’  *100,000,  5%,  1932-51;  Dynrnnt,  shown  by  quotations  given  on  page  -  ing  for  tenders  up  to  3  p.m.  daylight 

meaning  of  the  trust  deed,  a  re-  Anderson  &  Co.,  100.58,  cost  babis,  15.  ad  *1  d.>.^j  saving  time.  Thursday,  April  30th, 

itlon  sanctioning  any  scheme  for  4.93%.  r.gg|.  Securities.  ”  Bargain  In  Bonds  on  $7,500,000  30  year  sinking  fund 

reorganization  or  reconstruction  April  15  City  of  Toronto,  $10,084,-  -  gold  bonds,  dated  May  1st,  1931,  and 

he  company  as  well  as  sanction-  4‘/6%.  1932-61;  R.  A.  Daly  &  Co.,  New  York. — Cash  has  been  pour-  Leading  bond  houses  call  <i®®  May  1st.  1961,  principal  and  in- 
any  modification  or  compromise  Dancamerica-Blair  Corp..  Halsey,  ing  into  the  securities  markets  at  an  attention  to  an  investment  se-  terest  payable  in  Canadian  funds, 

the  rights  of  the  bondholders  Stuart  &  Co.,  First  Union  Tr.  &  Sav-  unprecedented  rate  during  thc  cur-  curity  which  is  now  attracting  Alternative  bids  will  be  considered  ' 

Inst  the  company  as  may  be  de-  *“8®  Bank,  Kountze  Bros.,  Guardian  rent  depression.  Most  comprehen-  attention  of  bargain-hunt-  for  bonds  hearing  interest  at  the 

•d  on  at  the  meeting.  Detroit  Inc.,  Bank  of  Nova  Scotia,  slve  figures  available  indicate  that  jg  jgvestors  _  the  5%  First  rate  of  414%  or  4(4%.  A  sinking 

Matthews  &  Co.,  Marine  Trust  Co.,  since  September  30,  1929,  at  least  Mortga“’e  Sinking  Fund  issue  fund  will  be  established  sufficient  to 

-  Dominion  Bank,  W.  C.  Pitfield  &  Co.,  $17,549,000,000  of  cash  savings  has  June  1  1956  of  the  (Jati-  redeem  the  bonds  at  maturity.  Ten- 

■  "■  "  Flemming,  Denton  &  Co.,  Wells-  been  used  for  the  purchase  of  secu-  neau  Power  Company,  now  d®rs  are  to  be  for  the  whole  amount 

AH-  ,  O  Dickey  &  Co.,  100.3595,  cost  basis  rifies  in  this  country.  Part  of  the  available  at  a  price  of’  90-91  and  accompanied  by  certified  cheque 

morrison  &  Co  4.4577c-  money  has  gone  toward  the  purchase  |g  approximately  5.77c!  for  $75,000.  The  money  to  he  bor- 

*  LIMITED  April  15. — C.  of  Shawinigan  Falls,  of  newly  issued  securifies  (not  in-  jg  gj  ^j^g  tremendous  rowed  through  the  loan  Is  to  pro- 

Que.,  $307,500,  5%,  1931-70;  Hanna-  eluding  securities  issued  for  refund-  assets  and  earning  power  of  vide  for  expenditures  on  roads,  ' 

INVESTMENT  ford,  Birks  &  Co.,  103.09,  cost  basis  ing)  and  part  for  liquidating  loans  |j,g  Corporation  and  in  com-  bridges,  and  under  the  Unemploy- 

SECURITIES  4.77%.  previously  contracted  against  secur-  parison,  too,  with  the  prices  at  oi®nf  Aid  Act.  Delivery  of  the  secur- 

BANKERS  April  15. — Tn.  of  Renfrew,  Ont.,  ity  collateral.  which  contemporary  members  itv  sold  will  be  made  in  New  York 

$65,000,  5%,  15  ins.;  R.  A.  Daly  &  New  York.  —  Eeonomic  observers  of  thc  utility  group  are  selling,  ‘’r  Montreal  at  the  option  of  the 

Northern  Ontario  Bids.  ^o.,  101.881,  cost  basis  4.73%.  in  Washington  who  arc  using  the  njg  opinion  is  expressed  that  purchaser  against  payment  in  Can- 

qqn  Raw  9  April  15. — Tn.  of  New  Toronto,  telescope  for  hopeful  signs  ort  the  ijjg  jgsue  is  conservatively  val-  adian  funds.  If  necessary  Interim 

dju  nay  m.,  loronxo  i  Ont.,  $14,975,  50%,  10  in.;  $78,685,  5%,  horizon  say  that  with  the  steady  ab-  at  present  levels.  ~  bonds  will  be  issued,  to  be  exchang- 

-  -  -  ^.1  ((Continued  on  Page  7)  sorption  of  investment  bonds,  the  “  _ _  cd  for  definitives  later. 


extraordinary  resolution  within  Q®®  -  *100.000,  57o.  1932-51;  Dynrnnt,  shown  by  quotations  given  on  page 
meaning  of  the  trust  deed,  a  re-  ^  4-00.58,  cost  basis,  15, 

Itlon  sanctioning  any  scheme  for  4-93%.  Tnmnfn  tin  nsi  Cash  For  Securities, 

reorganization  or  reconstruction  Toronto,  $10,084,- 

he  compuny  si®  well  as  sanction-  000,  4*/4%,  1932-61;  R.  A.  Daly  &  Co.,  New  York. — Cash  has  been  pour- 
any  modification  or  compromise  Dancamerica-Blair  Corp..  Halsey,  ing  into  the  securities  markets  at  an 
the  rights  of  the  bondholders  Stuart  &  Co.,  First  Union  Tr.  &  Sav-  unprecedented  rate  during  the  cur- 
Inst  the  company  as  may  be  de-  *o®®  Saoh,  Kountze  Bros.,  Guardian  rent  depression.  Most  comprehen- 


d  on  at  the  meeting. 


.A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


Detroit  Inc.,  Bank  of  Nova  Scotia,  slve  figures  available  indicate  that 
Matthews  &  Co.,  Marine  Trust  Co.,  since  September  30,  1929,  at  least 
Dominion  Bank,  W.  C.  Pitfield  &  Co.,  $17,549,000,000  of  cash  savings  has 
Flemming,  Denton  &  Co.,  Wells-  been  used  for  the  purchase  of  secu- 
Dlckey  &  Co.,  100.3595,  cost  basis  rities  in  this  country.  Part  of  the 
4.457%.  money  has  gone  toward  the  purchase 

April  15. — C.  of  Shawinigan  Falls,  of  newly  issued  securifies  (not  in- 
Que.,  $307,500,  5%,  1931-70;  Hanna-  eluding  securities  issued  for  refund- 
ford,  Birks  &  Co.,  103.09,  cost  basis  ing)  and  part  for  liquidating  loans 
4.77%.  previously  contracted  against  secur- 

April  15. — Tn.  of  Renfrew,  Ont.,  ity  collateral. 

$65,000,  5%,  15  ins.;  R.  A.  Daly  &  New  York.  —  Eeonomic  observers 
Co.,  101.881,  cost  basis  4.73%.  in  Washington  who  arc  using  the 

April  15. — Tn.  of  New  'Toronto,  telescope  for  hopeful  signs  ort  the 
Ont.,  $14,975,  50%,  10  in.;  $78,685,  5%,  horizon  say  that  with  the  steady  ab- 
((iiontinued  on  Page  7)  sorption  of  investment  bonds,  the 


-  A  Bargain  In  Bonds 

Leading  bond  houses  call 
attention  to  an  investment  se¬ 
curity  which  is  now  attracting 
the  attention  of  bargain-hunt¬ 
ing  investors  —  the  5%  First 
Mortgage  Sinking  Fund  issue 
due  June  1,  1956,  of  the  Gati¬ 
neau  Power  Company,  now 
available  at  a  price  of  90-91, 
to  yield  approximately  5.7%. 
In  vie^  of  the  tremendous 
assets  and  earning  power  of 
the  Corporation,  and  in  com¬ 
parison,  too,  with  the  prices  at 
which  contemporary  members 
of  thc  utility  group  are  selling, 
thc  opinion  is  expressed  that 
the  issue  is  conservatively_ val¬ 
ued  at  present  levels. 


Don't  Put  It  Off! 


HEN  fire  breaks  out  it  is  too  late  to 
avert  the  loss  of  valuable  papers  locked 
up  in  a  drawer  in  your  office  or  home. 

The  cost  of  protection  is  far  ]ess 
than  the  ejfpense  of  replacing  one  docu¬ 
ment — provided  it  can  be  replaced. 

Don’t  put  off  renting  a  Safety  De¬ 
posit  Box  until  it  is  too  late.  For  two 
cents  a  day  you  can  buy  protection. 


feji 


SI 


Wills  Bonds  Stocks 

Deeds  Policies 

Family  Records 


e  iron  ana  sieei  aivisions  or  _  urities  or  increase  their  purchases  amount  of  reduction  of  these  com-  inrnrnci 

company  for  the^  first  quarter  Syndicate  SelUnir  SI 00  000  First  of  commodities.  modify  debts  that  has  since  occur-  - 

down  20%  from  the  comparative  ®yncucaie  dciung  IMUU.WU  rirst,  ,  mnnnv  ihnt  hn*  mH  Thnun  Hvn  «  intni  ’T'***®®  "Of  satisfied  to  agree  to 


The  Uoyal  Bank 
of  Canada 


Serving  Canada  Since  1869 


Your  Daughter’s  Future 

Look  with  her  into  the  future — her  journey 
through  life. 

An  assured  income  —  manned  or  single  — 
protected. 

Arrange  with  us  a  simple  Living  Tnist  to  see 
her  through. 


Crown  Trust  Company 


William  I.  Gear  -  .  .  Presidnit 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  -  -  Vice-President 
Irving  P.  Rexford  -  Cen.  Manager 


St.  James  Street  *  Montreal 


City  of  Saint  John 

(New  Bnuuwick) 

454%  Gold  Bonds 

(Non-callable) 

Dated  Elec,  let,  1930.  Maturing  Dec.  1st,  1960. 

Dated  Apr.  IStb,  1931.  Maturing  Apr.  19th,  1941-1971. 

Principal  and  semi-annual  interest  payable  in  Canadian  gold 
coin  at  the  Bank  of  Nova  Scotia  in  Saint  John,  Montreal 
and  Toronto,  or  in  United  States  gold  coin  in  New  York. 
Denominations:  $1,000  and  $500. 

PRICE ;  100  to  yield  4.50% 

(Plcu  accnicd  inuroc  sad  transfer  cxx) 

R.  A.  r>ALY  &  Co. 

UMTTBD 

BO  KRVO  STHEET  VEST 

TORONTO 


John  Gordon 


C.  A.  Parker 


Thc  formation  of  a  company 
is  announced  under  thc  name 


John  Gof^don  Incorporated 


to  transact  business  in 


GOVERNMENT,  MUNICIPAL 


CORPORATION  SECURITIES 


750  Place  o’AaxtEs  Hill 
Montreal 


Ha.  5333 


!  STABLISHED  19Ji 


Robert  Dodd  (&.  Company 


ImiMtment  Banljerj 


The  Royal  Bank  Building,  Montreal 


I-Dirbour  8141-2 
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HIGHER  EARNINGS  Investment  Trust  Discrimination 


LINDSAY  DIVIDEND 
WELL  EARNED  FOR 
DIFFICULT  PERIOD 

Net  Earnings  of  $95,713  Conv 
pare  With  $199,183  in 
Previous  Period 

FURTHER  REdTmPTIONS  .1 

t 

Working  Capital  Up  at  $2,072,- 1 
455  From  $2,047,823— Bank 
Overdraft  of  $82,159  Elim¬ 
inated  During  Year  j 

Although  C.  W.  Lindsay  t.'o.  shows  ' 
r  ronsiciorablo  contraction  in  earn- 1 
inss  for  the  year  ended  February  I’S. 
10"1.  both  common  and  preference 
dividends  were  earned  by  a  good 
tmirgin.  A  high  degree  of  liquidity  1 
uas  maintained  during  the  period  as  | 


Heads  Electrical  Club 


FORCANCOnONS  - 
ADVERSE  PERIOD  ra 


Preparol  for  Thr  Flnonclal  Tlmca.  hy  AJ.FHED  C.  MIDDLEBROOK, 
Oistrlbutom  Group.  Incorporated,  IVen'  York  City. 


Parkinson.Joncas  a  Company 

Limited 

•  Investment  Bankers 


Total  Income  of  $268,635  Com¬ 
pares  With  $211,144  in 
Preceding  Year 

INVESTMENT  INTTIREST  UP 
Woilung  Capital  Improved  Al- 


THERE  has  probably  been  more  a  definite  interest  in  a  group  of  the  -  RAkii/cnc 

written  about  the  investment  country's  largest  and  most  important  ’  INVESTMENT  DANKERS 

trust  than  any  other  financial  topic  corporations  and'  the  future  of  this 

in  recent  months  and  this  profuse  Investment  is  definitely  associated  - 

amount  of  publicity  has  undoubtedly  with  the  progress  of  these  corpora- 

gone  a  long  w-ay  toward  confusing  tions  over  a  period  of  time.  As  an  Underwriters  and  Distributors  of 

the  minds  of  many  investors  on  this  inve.stment  tho  advantages  of  the  rnmorot-inn  RnnHa  anA 

subject  fixed  trust  arc  best  realized  from  a  t-orporation  t»ncis  ana 

Including  the  numerous  classifica-  consideration  of  the  attributes  of  a  Securities. 

j  _  I  tions  of  the  fixed  trust  together  with  grouped  common  stock  investment 

Working  Capital  Improved  Al-  the  several  important  divisions  of  held  over  a  number  of  years,  nxed  j  I  - - 

'  A  eon/i  non  a  na'a  oia  manag^einent  type'  of  trust  the  trust  shares  are  not  in  any  sense  of 

most  to  9a,U00,^04  investor  who  has  failed  to  study  this  the  term  a  temporary  investment.  C...  T.  C  \\T  \/( 

I  — Directors  .Elxpress  Confi-  subject  with  some  degree  of  thor-  They  should  be  held  over  a  period  Z/Ooi.  JAMES  oTREET  WEST,  -  lYlONTREAL 

1  dence  For  Future  oughness  is  literally  at  sea  in  at-  of  years  as  would  any  other  type  of  a  /root* 

,  aence  ror  ruiure  tempting  to  make  an  intelligent  de-  business  interest  which  the  Investor  MARQUETTE  6295* 

j  .  ,  .  ,  I  »  clsion  as  to  which  type  of  trust  is  might  acquire. 

I  A  good  increase  in  earnings  and  suited  to  his  requirements.  The  investment  market  situation 

fair  improvement  in  working  capital  As  probably  many  investors  real-  which  has  existed  for  the  past  year 
position  is  shown  in  the  annual  re-  Ize,  the  year  1.030  was  one  of  continu-  and  a  half  has  undoubtedly  provided 

port  of  Canadian  Cottons  Limited  deflation  for  management  trusts  a  fertile  field  for  the  development  of  - - — — -  “  - 

for  the  vear  ended  March  31  1931  general  although  it  must  be  ad-  the  fixed  trust  and  at  the  same  time  fixed  trust  set-up.  Adequate  spon-  the  time  of  purchase.  It  is 

Onerafine  nrofit  at  $109  407  com-  *”**^^®^  several  cases  the  bet- ,  has  placed  the  management  trust  at  sorship  is  recognized  as  an  assur-  fiouhtful  it  such  universally  sat 


276  St.  James  Street  West,  "  Montreal 
Tel.  M  Arquette  6295* 


.-loc  k  eqnallod  ?’'2,S9  a  share  of  com¬ 
mon  r-tork  against  .$1  dividend  re¬ 
el  lireiiients  and  compares  with  .?6.04 
a  .sliare  in  the  preceding  year. 

.\et  operating  profit  for  the  year 

other  income  at^lSOJi'ofi.  to  make  a  _  !  .sion°  for^'had  d^ebts*  $25  762*  leaving  lY®  .'’•"'Ply !  trust  the  unusual  popularity  which  j  never  be  necessary''to  terminate  the 

loiai  income  of  .S242.960,  against  I  a  net  income  of  $105  150  ’or  2  87  the  result  of  their  having  failed  to  has  developed  is  tho  best  evidence  as  trust  prematurely. 

,.:bM,9.,6  in  the  preceding  year.  Bond  TI  DHC  CM  inVINn  Jer  lent  on%he  36  e’lS  ’  preferred  S'wTwSS  coitend^VZ^  nJnL  Responsible  Sponsorship, 

inicrcbt  accounted  for  $66._4( ,  lea\-  \jUI\l/U  Ijlijvlllli]  i  shares  outstanding,  against  ^57,714,  jjj  ‘jggg  that  the  shrewd  investment  t,,  c,  „  .  ,  ,  A  responsible  sponsorship  recog- 

mg  ,a  balance  of  $lc6,i-0,  from  RIAFIMll  1  PlIPI  I®''  cent.,  in  the  Pre<^eding !  Big  Capltel  In  Old  Trusts.  nizes  the  necessity  for  protecting  the 

winch  wa.s  dediicfed  depreciation,  k  |UnD|lffAI  I  EYCI  [year.  Preferred  dividends  totalled  j  safe-  fa*r-m>nded  investment  banker  intere.sts  of  shareholders  during  tho 

tc.^erve  at  .$18.16.,  leaving  a  halapcc  j  ilUlililiiL  LuTLiL  ,  $219,690,  leaving  a  deficit  on  the  ,  factor  for  holders  of  the  tnist’s  |^®uld  justifiably  claim  that  the  fixed  j  complete  term  of  the  trust  since  fix- 

siibiort  to  mcojiie  tax  of$lo8,o59..  _  PlIPP  UAI  IIMI7  '  I  securities— that  they  would  be  pro-  ^1*  '"''cstment  i  cd  trusts  are  properly  sold  only  upon 

against  ._S1. IS.  in  the  preceding  re- ,  fIL  LW  yIII  I  JMr  '  ance  in  1929-30  year  of  $161,976.  Lgpjgj  from  any  severe  losses  in  the  nor  that  the  managementia  long  term  investment  basis.  Hav- 

porf.  I  rovi.sion  for  this  Item  loR  a  I  VI  JnLLJ  I  VLUlflLi  |  previous  balance  was  brought  for- !  ijj  rhe  stock  market  '•yPe  of  trust  will  be  permanently  dis- 1  ing  distributed  a  large  volume  of. 

r  ^ i  -  i  ward  at  $2,229,020,  and  was  reduced feared  but  few  actually  B  I’®  remembered  that  shares  on  this  basis,  a  reputable 

Ilf  1 13.1 6. .  or  nearly  three  finies  r®' |  y\[jnoiTYj0|  Weather  a  Favorable,  by  the  deficit  noted  to  $2,114,480,  ^.s  ,  j^resaw  capital  invested  in  manage- j  banking  organization  naturally  feels 

qiiirenients  on  that  class,  which  to- ^  _  \x/;il  n..  i  shown  in  the  balance  sheet.  '  -  _  .  ment  trusts  to  date  is  many  times!  much  resDonsibilltv  in .  seeing  that 


the  annual  meeting  in  the  Queen’s,  This  growth  in  profits  is  regarded 


her  of  years. 


bond  merest,  $137,723,  and  provi- 


GURDS  ENJOYING 
A  NORMAL  LEVEL 
OF  SALES  volume: 


NATIONAL  CAR  T 
REPORT  GOOD  YE 

Plants  Run  at  High  Rale 
though  Volume  of  Busim 
Somewhat  Lower 


tallcrl  S 18, 0,66.  .\fler  deduction  of  the 
latler  there  remained  a  balance  for 
tho  common  of  $95,713,  against  re¬ 
quirements  of  $33,008.  .\et  .surplus 
for  the  year  was  $62,705,  against 
.1166,213  for  the  preceding  year.  Siir- 
pliiR  is  now  carried  on  tho  balance 
sheet  at  $424,310. 

injn-Sl  l?L'9-.in  al!)2S-2? 
.?  $  ? 


Factor — Dividend  Will  Be 
Well  Elamed 

EASTERN  BUsTnESS  GOOD 


Profit  and  loss  figures  for  the 
past  three  years  compare  as  fol¬ 
lows; 

1930-31  1929-30  ^928-29 


mu  c  II  "  fi  .J  1°  ^®f®  many  times  much  responsibility  in .  seeing  that  I 

The  t  ollapse  a  Surprise.  that  invested  in  fixed  trusts  although  shareholders  are  adequately  pro-  i  Natiorial  Steel  Car  Corp 

It  is,  of  course,  no  more  than  a  present  the  impounding  of  capital  teeted  during  the  established  life  of  „  V  'I®  ®o>mnpn  ^ 

itter  of  history  that  the  most  dra.s-  by  the  fixed  trust  is  proceeding  at  a  (he  investment.  The  element  of  1 ,  , ’* 


matter  of  history  that 


Op-r  profit 
Othor  iniom 


i.-.  i,4.94  274.1  79  L’O.i.r.io  I  opi-esiablished 


so  largely  around  the  dividend  pros-  T-otal  fnc. 
peels  of  many  companies,  it  is  of, Pond  int. 
special  interest  to  learn  that  the. Bad  debts 


1929-30  ^928-29  Ljq  g(ock  market  decline  which  the  ’'^f®  many  times  faster  than  that  of  sponsorship  and  related  factors  in  °t®^'*ew  that  the  fiscal  .'car  e 

7.5  S74  sss’nis  !  country  has  ever  witnessed  found  the  the  management  trust.  It  seems 'fixed  trust  procedure  have  not  rfe-  should  be  satisfai 

133.570  142.808  !  average  investment  trust  manage-  Sii'®  to  assume  that  over  a  reason-  celved  Justified  attention  during  the  ,  '  tn’°Ss  considered,  i  uc  volui 

~7  j  ment  in  the  llnited  States  apparently  able  period  of  time  there  will  be  a 'past  year.  This  Is  dne  to  the  fact  I  business  secured,  whiio  not  i.s 


90, TUT  107.211 


Totni  inronu* 

242.9611  36  1,916 

4119,961  1 

Honil  intpro.'t 

i;i:,2ll1  67.293 

71.118 

Fin.  fx!'. 

11.258 

Ilppr^'r  jrition 

18.161  1.5.836 

n'‘."'rv  cs 

.\ll.i9il  z32..i;i,i 

7.59,379 

Ralanr” 

14';. 769  218.652 

273.297  ' 

}’M  fi  i  .-- 

48.0.M; 

71.387  ; 

r,.m.  div.-. 

.3:j.970 

13,1)12 

Charles  Gurd  &  <’o.  is  enjoying  a  i^d.  div. 
satisfactory  volume  of  business,  in  ;  Com.  div. 


the  current  year,  sales  and  profits 


268.635 

211.144 

398.755 

137,723 

139,472 

143,716 

l’a.762 

13,958 

14,129 

19.5,159 

57.714 

240,910 

219.690 

219.690 

210.090 

(1162,930 

217,240 

flll4..540 

(1324.906 

(1196.020 

2. 220.020 

2,553,926  ; 

:.749.946 

Ing  individuull.v. 


large  carryover  there  is  nothin 
usual  in  this  condition. 

In  a  large  way  the  operatio 
the  company  vary  with  ihc  .sea 


A*—  FoHrtrf'n *niAnf li  pt^rlorl. 

X — I'r'nvi.<i4)n  fi.r  Income  tax. 

7. —  ftir  ia.\  and  ranc<=*lla- 


i  considerable  Extent  hvsumnmr  like' reserves  $359,000  higher  rities  which  followed  permitted  the ,  niini.stcred  fixed  trust  will  hold  a  that  a  portfolio  of  leading  stocks  coniinentin|  on  cu 

weather  of  the  past  month  or  so  $3,1.50.000.  accounts  pa.vable  down  stocks  to  drift  marketwise  to  points  strong  appeal  for  many  years  to  possibly  the  most  imiver.sal  char.ac- j Steel  (  a 
This  has  advanced  thrbe^^^  f'’  5942,711  from  $1,333,540.  invento-  In  most  cases  well  below  their  liqul- |  come.  , eristic  of  all  fixed  trusts.  It  is,  up  >ts  refrigerator ^ca 

the  activo  season  for  distribution  ries  are  $200,00n  higher  at  $2,0i 2,-  dating  or  breakup  values.  Due  to  the  great  popularity  of  the  therefore,  apparent  that  the  p„r- ! 

of  Gnrd  nroducts  nearly  two  assets  are  down  to  $17.-  Following  the  complete  collapse  of  fi.xed  trust  and  the  rapidity  with  cha.ser  of  fi.xed  trust  securities  lor  Die  same 

'months  Ordinarily  i^siles  begin  to  334.254  from  $17,548,602.  management  trust  popularity,  the  which  new  devices  have  been  placed  should  he  primarily  concerned  with ,  per  cent,  con 

'  V _  _ .  _ r__: _  1 _  Workinc  capital  po.sition  showed  fixed  inist  inimediatelv  occupied  the  upon  the  market,  fixed  trust  distri-  *hA  faimAec!  ne  thA  Yrot-irvua  oriiwinia- 1  (.anadian  Nai 


B orikiiig  <  npilal  lligb(‘r.  L^f  (jurd  products  nearly  two 

The  general  balance  sheet  shows :  pionths.  Ordinarily  iisiies  begin  to 
total  assets  of  $3,341,311  down  from  j  show  seasonal  expansion  in  .lune. 
$3^400.566.  Reccivabies  arc  up  over:  but  this  .year  the  pick-up  has  al- 
$65,000,  inventories  dropped  $42,000.  i  ready  hecn  underway  for  some 


bonds  are  redeemed  to  extent 
!''28,000  $30, .501)  preferred  stork  r* 
cd. 

I'urreni  assets  are  up  at  $2,: 
'■•82  from  $2,331,373  while  liabil 
dropped  $83,000  to  $200,527.  lea 


As  a  result,  prospects  are 


Working  capital  position  showed  |  fixed  tmist  immediately  occupied  the  I  upon  the  market,  fixed  trust  distri-  (he  fairness  of  (he  various  adminis- i  Canadian  Nal 

a  fair  improvement  at  the  end  of  I  centre  of  the  stage.  This  means  of ,  b'Kion  has  become  highly  competi-  (rathe  features  involved.  These  corporation  is  busy  on  an 
the  fiscal  year.  Furrent  assets  stood  I  acquiring  an  interest  in  a  fixed  group  the.  The  investor  to-day  who  de-  features  in  tho  end  will  determine !  cars.  In  its  ht  at  bui 

at  $6,115,867.  against  $6.316,488. 1  of  high  grade  stocks  was  immediately  !  cidos  to  purchase  shares  of  a  fixed  (he  value  of  the  trust  service  to  (he ; w'hich,  it  will  b 

while  current  liabilities  declined  (ustified  in  the  public  mind  and  in- '  trust  is  naturally  bewildered  at  the  invesinr  Since  there  are  ««  manv  1  "’*^"ibcred,  the  company  exp; 


27.  leaving  I  covered  with  a  good  margin  (o  *1.S8S.045.  basis,  immediately  recognized  the  ad- ,  features  of  which  most  adequately  it  would  s^em  wise  for  the  prosper-  P'ant  Is  con.structing  some  300 

$2,072,455.  Hpare.  ^  I  Comparative  working  capital  po-  vantages  offered  by  the  fixed  inisl.'meet  his  particular  problem.  The  live  purchaser  fo  exercise  consider-  fivc^  different  models,  of  1 


With:  j  the  present  this  has  not  been  very 
in"40.5  '  '■‘■'''■bed.  The  compan.v's  export  trade 
216.113  I  has  shown  substantial  growth  in  the  riirri>iit 


:.-t  working  capital  of  $2,072,455.  gr, arc  <  omparaiive  worsing  capiiai  po-  vantages  oiiereu  oy  me  iixen  inisi.  meei  nis  particular  problem.  The  tive  purchaser  fo  exercise  consider-  V  ,a  1  i 

.- 'ainst  $2,047,823  in  1930.  General  conditions  have  affected  L^^.''on.  figures  are  shown  herewith;  For  the  past  year  this  popularity  has  ;  rapidly  increasing  number  of  trusts  able  caution  prior  to  investment  and  already  been  so 

(  omparativc  working  capital  po-  'exports  to  some  extent,  but  up  |  1030-31  ioc:^-30  jgoR. 05  peen  steadily  increasing  as  Investors  and  the  aggressiveneASs  with  which  to  make  a  fair  compariASOn  of  the  “  7^ - - 

;  ':ton  figures  are  A^hown  herewith:  j  the  present  this  ha.s  not  been  very  $  “  in  increasing  numbers  have  realized  iheAse  securities  are  distributed  has  principal  trusts  available.  Canada  Dry  Profits  4.6  , 

r.in-?n^  niarkcd.  The  compan.v's  export  trade  sii-sct  .;71«4«8  «  s8o  nfi5  soundness  and  conservatism  of  |  given  rmo  to  an  nnnsnally  competi-  It  is  probably  safe  to  assume  that  p.„  •  CJ-^a  0,« 

il  Al  ' ■  2)mT;:'o7‘  28.3.5.in  ^-2iK,n3'  I  has  .shown  substantial  growth  in  the  riiTront  6.316.488  6.680.065  the  fixed  trust  idea.  i  live  situation.  Tt  is  rather  widely  over  a  period  of  time  the  fittest  will  ^Cr  Gent,  in  Mrst  ViUJ 

—  -  - !  past  few  years  liab.s  i  032  6.13  I  428  443  1.72.5.386  Immediately  following  the  arrival ;  recognized  that  in  fixed  trust  selling'  survive  and  that  those  fixed  trusts  - - * 

•apit.)!  .?2.|)7J  !5.-.  $2,017,823  $1,891,902  I  (he  Maritimes  branch,  further  - - ^ - ^ ^ - - -  of  fixed  trust  popularity  sponsors  of  often  unfair  comparisons  are  made  which  succeed  in  attracting  the  Profits  of  fanada  Dry  GiDge( 

in  presenting  the  report  to  share-  progress  is  reported  in  the  develop-  8  nsi  "ia  •<  sss  m’i  8  594  rto  trusts  were  prolific  in  ;  with  other  fixed  trusts  purporting  to  greatest  amount  of  capital  will  have  Inc.,  during  the  first  qiiartcr  r 

..I'jdcr.'i.  prc.sideni  .1.  A.  Hebert  com-  rnent  of  the  company's  Saint  .Tohn.  '  ^  w  i'  i, "  sii  i  their  criticisms  of  what  they  regard-  ;  set  off  the  advantages  of  the  trust  done  so  on  the  basis  of  logical  and  current  .'-ear  show'  an  increas 

;’cnts  as  follows:  .\.R..  enterprise.  The  growfh  in  de-  Nales  Down  Miarpij.  ed  a,s  flaws  in  the  fixed  trust  plan.  ;  under  di.scussion.  This  is  a^charac-  Justified  appeal.  4.6  per  cent,  over  those  of  the 

riic  third  annual  statement  can-|piand  has  necessitated  improve-  submitting  the  report  fo  share-  They  pointed  to  the  fixity  of  the  port-  terisfic  of  a  new  and  highly  com-  Improvetnenfs  to  rome-  responding  period  of  last  yeai 

•:  fail  to  impress  you  and  help  you  '  nienfs  In  plant,  which  include  in-  President  A.  O.  Dawson  folio  and  the  lack  of  elasticity  which  petitive  business  and  this  competi-  fgpf  iu„  fined  trust  is  cording  to  a  letter  sent  to  the  s 


-  -  - !  fp„.  vears  I  liab.s  l  032  633  I  428  443  1.72-5.386  iinuieuiaufiy  luouAiiig  me  ai  i .  vai  ;  .  evwfeioivu  mai  in  iixco  inisr  selling!  survive  and  that  those  fixed  trusts 

Fa, .It,, I  .$2,1)72  !5.-.  $2,017,823  $1,891,902  I  (he  Maritimes  branch,  further - - -  of  fixed  trust  popularity  sponsors  of  often  unfair  comparisons  are  made  which  succeed  in  attracting  the  Profits  of  i 

in  presenting  the  report  to  share-  progress  is  reported  in  the  develop-  s  nei  "ia  -i  sis  ni':  s  994  079  ®*^®’’  ♦yPf*  of  trusts  were  prolific  in  ;  with  other  fixed  trusts  purporting  fo  greatest  amount  of  capital  will  have  Inc.,  during 

..'•jdcr.s.  prc.sideni  .1.  A.  Hebert  com-  rnent  of  the  company's  Saint  .Tohn.  j  '  ^  u  1'  1. "  so  1  their  criticisms  of  what  they  regard-  ;  set  off  tho  advantages  of  the  trust  done  so  on  tho  basis  of  logical  and  current  .voar 

r’cnts  as  follows:  \r  entorpriso  Tho  growth  in  do-  ed  as  flaws  in  the  fixed  trust  plan,  binder  di.scus.sion.  This  is  a,  charac-  Justified  appeal.  4.6  per  cent. 

■  The  third  annual  statement  can- 1  Plan’d  has  necessitated  improve-  In  submitting  the  report  fo  share-  They  pointed  to  the  fixity  of  the  port-  tensfic  of  a  new  and  highly  com-  ImproTements  to  Como.  responding  p 

'  •:  fail  to  impress  you  and  help  you  '  nienfs  In  plant,  which  include  in-  holders,  president  A.  O.  Dawson  folio  and  the  lack  of  elasticity  which  petitive  business  and  this  competi-  fapf  fixed  trust  is  cording  to  a 

realize  how  aggressively  .vnur  di- 1  .sfallatinn  of  bottling  and  washing  'O  P**''*  •  I  should  exist  in  any  Investment  port-  tion  over  a  reasonable  period  of  time  new  makes  it  inevitablo  that  further  hoider.s  by  I 

.  ■  rtor.s  and  the  servants  of  .vour  j  machines  of  the  latest  and  most  "The  sal_es  for  the  year  amounted  folio  to  give  effect  to  economic  should  prove  its  own  cure.  improvements  and  refinements  will  The  letter  al 

o.mpany  have  worked  fo  successful  1  niodern  type.  $6.431, lil,  a  decrease  of  $1.38i.-  trends  and  the  ever-changing  post-  Sales  Volume  Still  Small.  be  Introduced  from  time  to  time.  As  Dry's  rai 

..'•complishmenl  during  a  very  try-  -  - —  990,  as  compared  with  the  .vear  tions  of  tho  companies  represented  in  While  several  of  the  leading  fixed  i  experience  proves  the  justification  account.' 

i;ig  period.  /I  i  Rf  1  1  Bt  /1 1  Tk  ended  March  31st,  10^,  or  equal  to  the  portfolio.  trusts  have  beeiv  able  to  make  re- j  for  new  features  it  is  inevitable  that  liabilities  ha.' 

"Although  the  earnings  for  the  I  AIUAI||A|U  I  klf  I  nearly  18  per  cent.  Of  thi.s  amount  The  Fixed  Trust  Idea.  markable  progress  and  to  develop '  tlie.se  features  will  he  incorporated  improvement, 

.'.car  .iu.st  closed  are  somewhat,  lower;  UnilfH/inil  vnil  I  1.-.  per  cent  was  due  to  the  lower  q-^^  p^pnee  of  the  fixed  trust  idea  >0''S®  volumes,  it  is  no  secret  I  in  newlv  organized  trusts.  As  in^-’^  asainst  ^ 

;,.in  for  the  .vear  ending  February,  ADTIIMO  ADAFn  which  goods  were  sold  and  ™  '  that  the  vast  number  of  recently  or- 1  every  other  department  of  the  secur-  Quarter  la.st 

28fh.  1930.  .vour  directors  feel  that,  (1|{I  AIMV  fll{|)l<K  P®r  c®nt.  to  the  lower  sales  vol-  '"Jf  ^ecoSz/d  s  I  have  not  as  yet  cutiity  business  fixed  trust  practice  and  ‘^'"'rent  as, 

>o„r  rompanv  has  succeeded  in  re- j  WUlnlllU  UllI/LII ,  iime.  This  reduction  in  values  I-®- , j ®  and  figure  for  themselves  with  respect  procedure  will  tend  to  become  stand-  at  the  clo.sc  c 

lining  its  lead  in  the  sphere  of  mer-  .  -  .  aulted  n  a  heavy  loss  on  '"ventories  ! ’ng  w  ith  a  m  st  under  a,, „  ^3,^^  indication  !  ardized  upon  the  proper  seasoning  as  follows; 

f  hanihsing  which  it  pursue?  General  Steel  Wares  Also  Parti-  "  marked  bearing  on  *^*“  3  j  j  portfolio  of  certificates  '  ^  degree  of  concentration  A  safe  prediction  would  be  that  over 

■inventories  have  been  taken  on  a  ^  .  .  .  _  „  ,  figures  now  submitted  o  yoir  J  of  oSeJship  The  flxL  tnist  ''elatively  a  period  of  time  the  number  of  fixed  * 

verv  rori.servative  basis,  and  this  has  apate  m  $2^,000  Con  it  will  he  noticed  that  the  "®t  J  "  ^  3,  j,,  ,p  ,,  Jonnd  f®"' trust.?,  it  is  of  interest  to  observe  trusts  available  to  the  public  will  be  f-ash . 

•.ended  to  reduce  profits.  trad  for  C.  N.  R.  manufacturing  pimfits  before  ^ak-  |f  ®^ssenUall>  a.  simply  of  the  estimated  $500,000,000  in-  greatly  diminished  and  that  those 

"During  the  year,  your  company's!  -  I  ’"g  ““y  provision  for  either  bond  |  mTfixed  group  trusts  to  date,  over  trusts  which  are  ayailahle  will  he 

capital  liabilities  have  been  reduced  Announcement  is  made  hy  the  |  iore.st  or  dividends  shows  only  1..  I  ®  ^  ^  $175,000,000  has  been  invested  In  the  I  much  larger  than  the  average  fixed! 

by  a  further  redetnipiion  of  first  1  Canadian  .National  Railways  of  'h® :  P  ™  ‘he  volume  of  sales,  a  very  r  .  cks  depo.ited  usually  di  a  .shares  of  the  largest  fixed  1ru.st  and  trust  of  to-dav.  The  tendency  will  1  Total  current 

mortgage  sinking  fund  gold  bonds  to  |  placing  of  an  order  with  Canadian  !  modest  profit  and  quite  '"adequate  naD  nail. v  know  I  probably  in  excess  of  $350,000,000  be  toward  the  organization  and ‘spon- 1  a  “rmmtarav 

the  extern  of  $28,000.  and  the  re- 1  Far  &  Foundry  Company  for  three;  for  the  work  performed  and  ‘h® i ^t he  nort folio  invested  In  the  shares  of  |  sor.ship  of  fixed  tnusts  by  important : Dividends 'V^ay 


I  .5.083,2.34  3.888.045  5,.594.679 

Sales  ])04vn  Sliarply. 


Justified  appeal.  4.6  per  cent,  over  those  of  the! 

Improvemenrs  to  Come.  responding  period  of  last  yeaJ 

.  ..  -  The  fact  that  the  fixed  trust  is  cording  to  a  letter  sent  to  the  s| 

■says,  in  part;  1  should  exist  in  any  investment  port-  Don  over  a  reasonable  period  of  time  new  makes  it  inevitable  that  further  holder.?  hy  R.  D.  Saylor,  pres 

"The  sales  for  the  year  amounted  |  folio  to  give  effect  fo  economic  should  prove  its  own  cure.  improvements  and  refinements  will  The  letter  also  points  out  that 

to  $6,431,171,  a  decrease  of  $1,387.-  trends  and  the  ever-changing  post-  Sales  Volume  Still  Small.  be  Introduced  from  time  to  time.  As  Dry's  ratio  of  cash  investi 

990,  as  compared  with  the  year  tions  of  tho  companies  represented  in  While,  several  of  the  leading  fixed  i  experience  proves  the  justification  accounts  receivable  to  cu 

ended  March  31st,  1930,  or  equal  to  the  portfolio.  trusts  have  beeik  able  to  make  re- i  for  new  features  it  is  inevitable  that  liabilities  has  shown  a  subst; 

nearly  18  per  cent.  Of  thi.s  amount  The  Fi.xed  Trust  Idea.  markable  progress  and  to  develop '  tlie.se  features  will  he  incorporated  improvement,  being  now  5.52  to 

^Hce7arwhicr"oJiis  were  sold  ^nd  The  essence  of  the  fixed  trust  idea  volumes,  it  is  no  secret  I  in  newly  organized  trusts.  As  in 

rices  al  w  h  ch  ooils  were  sola  and  denosit  of  •.  fixed  aroiin  of  ^ast  number  of  recently  or- 1  every  other  department  of  the  secur-  Quartei  la.?t  >ear. 

3  per  cent,  to  the  lower  sales  vol-  ^^^^n  sSs  of  ^ecoSzed  s  Ld  I  have  not  as  yet  cutiity  business  fixed  trust  practice  and  asset  and  liability  .? 

"Xd  n  tov"  lo",  ™  iCntorta i  " lib  »  SSJ  comptSX.S.r  » ! blfh  ,e>pe«  ppwpdure  ^iil  wnd  .p  b.copi.  btupd-  <■(  *1»'  dU»rtcr  pop. 

^  4s^a  trust  agreement  and  the  issuance  I*"  ^aleR  volume.  As  an  indication  |  ardized  upon  the  proper  seasoning  follows.  _ 


!  Canada  Dry  Profits  4.6 
Per  Cent,  in  First  Qui 

Profits  of  Fanada  Dry  Gingei 


OBTAINS  ORDER 


and  had  a  marked  hearing  on  the  '  «■  '•'"st  agreement  and  the  issuance  mu  canon  ■  araizen  upon  tne  proper  seasonim 

figure?  now  submitted  to  YOU  I  against  this  portfolio  of  certificates  degree  of  concentration  |  A  safe  prediction  would  be  that  ov 

"D  wR?  he  noticed  hat  he  net  ownership  The  fixed  trust  idea  relatively  a  period  of  time  the  number  of  flxi 

I  r  Will  ne  noncen  inai  i  ne  net  i  . .  ..  ^  .  ...  .  few  trusts,  if  nf  inf  ere.c;f  tn  nhcprvn  fmefo  ax-aiiaKin  ir.  ..tiKii..  .i-in  i 


March  31. 
1931 


manufacturing  profits  before 
ing  any  provision  for  either  ho 


2.8th.  1930,  to  .'I  credit  lialancc  of :  excess  of  $250,000.  I  tors  feel  that  the  fir 

$14,237.  I  These  new  cars  are  to  he  deiiv- 1  ment  herewith  present! 

".\  siibslantial  amount  has  lieen  '  ered  in  September.  The  cafe-parlor  i  sanded  as  satisfactory. 


I  tors  feel  that  the  financial  I  U  from  the  abov'c  figures  that  I  ment  security, 

fo  he  deiiv-  i  ment  herewith  presented  will  be  re-  t^iYhoth^  "gorily  of  these  160  trusts  Despite  the 


accepted  type 


.  1.146,945  19 

1.386 

.  ?,.5S3.S71.73 

,1.580 

.  1.018  508.10 

093,1 

.  842.-289  96 

669. 

.5,591,614.97 

4,630,: 

.  ,352.328.41 

292. 

.  384,173.25 

638.: 

lo.  275,488.89 

213. 

.  1.012.290,55 

1,144.( 

of  trust  shares  is  both  in  theory  and  i  "•>  J”"  >i  uain  i  ucspir.e  me  number  of  fixed  trusts  uegiuH. —  i  ne  i  anauian  !,o-i 

In  nr-i’ctice  a  true  investor  q-uig  |  divide  among  themselves  a  relatively  w’hich  have  been  organized  and  the,  five  5Vool  Growers  have  com 


rREPABE  FOR  B  OOE  SHimil 

Regina. — The  Fanadian  Co-ol 


..im  ioi  oi  if..  I,- I  ann  (juaw.i.  A  niimner  or  inieresiing  I  > 'p  ai  nj.  wun.iiavm,  there  mn  he  no  tradine-  and'  *'*ni®  me  holder  Of  fixtd  trust  «e- ,  been  few  instances  of  dissatisfied  in-  sliipments  of  wool  from  .Tune 

new  features  are  introduced  in ,  strong  quick  position  has  been  ^  denosited  sceJ  ri  "nusually  protected  vestors.  The  methods  of  operation !  August  31.  A  letter  has  been 

-  -  !  th®  n®'v  cars.  These  include  new  maintained  and  your  mills  are  well  of  the  deposited  .sccuii  through  the  functioning  of  the  tnis-  used  by  (he  sponsors  of  most  fixed  to  tho  wool  producers  reque-stim 

Otis  BrokeraSfe  Business  braking  equipment,  known  as  the  equipped  to  take  care  of  the  in-  aL  .v-  f<.atiirp  rvf  thp  fixed  trust  which  the  underlying  stocks  trusts  are  above  reproach  and  the  they  forward  their  shipments  t 

KJUS  orOKerage  Dusmess  Westinghouso  unit  brake,  which  ,  creased  business  that  w„i  sooner  or  'V®  deposited,  nevertheless,  sponsor-  purchasers  of  most  of  the.se  securi-  rive  at  the  warehouse  between 

Transferred  to  E.  A.  Pierce  ;  gives  more  braking  power  than  the  ,  'n*„®''  nsain  he  available.  of  the  •  vPprn''gP  Smestor  i  ^n  important  item.  The  fac-  tics  outstanding  to-day  can  consider  dates.,  Reports  show  that  the 

-  j  older  type  and  is  made  necessary  by  ;  The  preferred  dividend  amount-  , '  ‘  which  such  a  r®*.'’  sponsor.ship  in  connection  that  the  trust  service  which  they  arc  ume  of  wot^J  handled  in  tho  past 

New  5'oik.—  The  firm  of  Otis  and  increased  weight  of  tlic  cars  and  'ng  to  $^19  6.  0  was  paid,  which  ne-  •  •  ‘  in  eneec  fixed  i'"'’  fixed  trust  is  being*  recog-  receiving,  and  should  receive  for  was  1,038,205  pounds  more  thai 

I  ompanv,  headed  by  Fyriis  H.  Kalon. :  higher  speed  of  trains.  I  on  the  profit  and  ‘  ^shares  are  cnnertihle  fhrruiah  i  more  and  more  by  conservative  years  to  cOnie,  justifies  the  premium  objective  for  the  year,  which  w; 

announces  that  it  lias  disi'ontiiiiicd  In  the  ehanibrettes,  upper  and  0‘^*’„p®®onnt  to  the  extent  of  $114,-  ‘  .  ..  .,>.....1,0  ,  investors  a.s  a  vital  element  in  any  which  was  paid  for  these  shares  at  000,000  pounds. 


braking  equipment,  known  as  the  equipped  to  take  care  of  the  in-  Des. 
Weslinghouso  unit  brake,  which .  creased  business  that  will  sooner  or  Ai 
gives  more  braking  power  than  the,  inter  again  he  available.  , 

older  type  and  is  made  necessary  by  i  "The  preferred  dividend  amount-  ' 


announces  that  it ’has  discontinued'  In  the  ehanibrettes,  upper  and  ;  loss  nccount  to  the  extent  of  $114,-  Jj-ns  shares  arc  coner^^^^ 

It?  (funmission  house  liiisiness  and  j  lower  lierflis  afe  a  new  feature  in-i6.)8..  9.  .  fhi.  h  cis  nf  nno  ^mif  if"  inuit 

would  hcncefortli  do  strictly  an  in-  troduced  for  the  first  time  in  Fan-  Your  directors  are  looking  into  on  the  basis  of  one  unit  of  trust 

vestment  l.anking  business.  ada.  The  sleeping  ears  are  equip-  Hi®  Diture  wdth  con.siderable  confi- 

The  (ommi.?sion  house  business  of  |  ped  with  tliermosfatie  heating  eon-  denee,  believing  that  the  resources  '  ,  'j  .  j.  ,  nnsoihio  fnr^tho 

the  companv  it  i.s  .sUted  will  be  trols  and  manual  controls  in  the  of  your  company  afe  .such  that  it  'rust  H  is  possible  for  the 

mi  ned  over  to  K  A  Pierre  &  Fo ,  drawing  room  and  ehanibrettes.  |  w  ill  emerge  from  this  period  of  de-  shareholder  to  convert  one-quarter  of 
largest  wire  house  in  Wall  Sireet  The  refrigerators  in  the  cafe-par-  PCPs-sion,  physically  and  financially  a  unit  (500  shares)  ot  trust  .share.? 

Otis  &  Fomranv  i.ssued  the  fol-  lor  ears  are  to  be  manufactured  in  I  Pi'®Pa''®d  to  maintain  the  enviable  "Ho  Ih®.  proportionate  amount  of 


trimt  shares  are  ronertihle  (hroiieh  vaiivc  m  iiuiiie,  jiinmies  iiiu  im-iiuiim  oiijeciive  lor  iii 

the  trustee  into  the  deposited  stocks  j ^  element  i"  any  which  was  paid  for  these  shares  at  1  000,000  pounds. 


larjrest.  wire  house  in  Wall  Sfreet.  The  refrigerators  in  rhe  ci 
Otis  &  Fom.pany  i.ssued  the  fol-  lor  ears  are  to  be  manufaet 
lowing  statement ;  Fanada  by  General  Steel  Wares, 

"Otis  &  I  n.  have  decided  to  segro-  Limited. 

.cate  their  investment  banking  from  - - - - 

Iheir  commission  business  and  have  Lyall  Construction  Co. 
entered  into  an  arrangement  where-  A((  '  t  R  C 

by  their  Stock  Exchange  transac-  AtraifS  tO  156  IliXa] 

I'onswill  he  handled  by  E.  A.  Pierce  An  examination  will  be 
lb  Fo.  ■  of  the  administration  and  afl 

"The  accounts  of  customers  will  P.  Eyall  &  Sons  Fonstriictio 
'■e  carried  directly  liy  E.  A.  Pierce  Ltd.,  prior  to  its  entry  into 


Fanada  bv  General  Steel  Wares  position  that  it  has  held  for  many  deposited  property  without  payment 
Limited  years  with  the  consumers  of  cotton  a  service  charge.  Furthermore, 

_ _ _ _  goods  id  this  country.”  I"  I^h®  ®as®  of  tbl®  trust  it  is  possible 

I  II  4-1  A  *•  r'  — - - —  fP'*  ^'i®  holder  of  any  number  of 

Lyall  construction  co.  ^''IXTD  lUI  UlUArk  shares  to  convert  directly  through 

Affairs  to  Be  Examined  ’  ^®YCn  met  Llown  the  trustee  into  cash  less  .selling  ex- 

A  •  *•  •„  K  Sharnlv  to  S780  939  P®ns®6  as  determined  by  the  trus- 

An  examination  will  be  sough  onarpiy  lO  (p/OU,U09  conversion  privilege  in 

O  o''’*''''*]""  ^  - 7"..  .  ..  addition  to  nationwide  markets  main- 

P.  &  Sons  ■(  onstruction  Oo,,l  Oross  rcv'cnucs  the  (  HnRdiciD  by  ©xtcnslv©  distributing  or* 

Ltd.,  piior  to  its  entry  into  i ecelv- j  National  Railways  for  the  month  of  ganizations  has  assured  the  liolder  of 


An  examination  will  be  sought 
of  the  administration  and  affairs  of 


pre.sent  offices  acting  in.sofar  as  I  shaw,  of  the  legal  firm  of  .Meyero- j  were  $14.249,1 12,  showing  a  decrease  A  fltabllf*e<I  Market, 

.  -omniiision  transactions  are  con-  vitch  and  Bafshaw,  who  is  secretary  |  of  $2,018,321  as  compared  with  It  is  of  more  than  little  significance 
'crned  as  representatives  of  E.  A.  of  the  committee,  while  the  presi- March  last  year,  leaving  net  reve-  to  the  trust  share  investor  that  these 
;’ierce  &  Fo.  dent  of  tlie  committee,  which  was !  nne  for  the  month  of  $780,939,  a  de-  shares  wMll  never  sell  in  the  market 

"Thi.s  status  will  enable  clients  of  formed  in  October  of  1929,  is  Wal- !  crease  of  $1,675,810  from  that  of  at  exorbitant  premiums  in  excess  of 
.  ueh  offices  to  have  uninterrupted  ter  .Maughan.  Proxies  are  being  March  last  year.  liquidating  value,  ahd  further  that  I 

contact  with  Otis  &  Fo.  personnel  sought  from  shareholders  in  order  Gross  revenues  for  the  three  they  can  never  decline  to  any  appre- 1 

with  whom  they  have  hitherto  dealt,  that  the  above  noted  course  may  be  months’  period  ending  March  3l8t,  ciable  discount  below  liquidating: 

"The  standing  of  E.  A.  Pierce  &  pursued.  -  1931,  were  $42,200,990,  a  decrease  of  value  due  to  the  ever-present  factor 

'  'o.  in  the  financial  coniniiinity  and  - -  $10,980,743,  while  operating  expen-  of  the  conversion  privilege. 

Iheir  widespread  connection  as  WIIE.VT  GRADING  HIGH.  ses  for  the  period  were  $42,102,528,  Fixed  trusts  have  never  been  and 
members  of  the  leading  security  and  Prince  Albert.  Sask.—  Last  year's  a  reduction  of  $6,429,986  from  the  never  will  he  sold  on  the  basis  of 
commodity  exchanges  of  this  conn-  wheat  now  being  threshed  in  the  figures  of  1930.  Net  revenue  for  speciflatiou.  •  This  device  is  essen- 

try  and  Fanada  are  such  as  to  en-  Prince  Albert  region  is  grading  high-  the  first  three  months  6f  1931  was  tially  a  conservative  investment  pro- 

sure  to  customers  the  safe,  efficient  er  than  expected-  much  of  it  being  $98,461.  a  decrease  ot  $4,650,756  from  viding  a  fixed  Interest  In  a  group  of 

and  agreeable  treatment  of  their  ac-  No.  2  and  none  of  it  being  below  j  the  figures  .of  the  corresponding  pe-  representative  stocks.  The  holder 

counts.”  straight  thrdfe.  |  rlod  of  1930.  '  '  of  fixed  trust  shares  has  purchased 


The  INVESTOR’S  OPPORTUNITY 

The  unusual  opportuhities  offered  by  an  investment  in 
the  securities  of  such  companies  as  the  following  are 
,  reviewed  in  a  special  pamphlet  prepared  by  our  Statistical 
Department,  copies  of  which  are  available  on  request. 

Consolidated  Gas  Electric  Light  AND 
'  Power' Company  OP  Baltimore 

Pennsylvania  Water  and  Power  Co. 

Aldred  Investment  Trust 
Gorham  Manufacturing  Company 
The  Shawinioan  Water  and  Power  Co. 

International  Power  Securities 

Corporation  ' 

Aldred  &  Co.,  limited 

Aldred  Btiilding,  Place  d'Armes,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  1,  1931. 


Montreal  Trust  Companv 

ESTABLISHED-  1889 

PAID-UP  CAPITAL. AND  RESERVE  $4,500,000 


■Jl  A|  f  17  I  DMCA  consolidation  and  reduction  of 

lllCLULL  Cnllllljll  operating  expenses.” 

iiavwaju  The  annual  meeting  will  beheld 

40  A  CU  A  DC  on  .May  It.  at  12  noon,  in  the  Ruval 

Ipl.4j  A  JIIAKl  Bank  Building. _ I 

COMMON  STOCK  C.P.R.  ADTHORrZES 


INITIAL  QUARTER 
IS  REVIEWED  AT 
C.S.L  MEETING 


Toronto  « 

Winnipes  Edmonton 
St.  Johns,  Nfid. 


Halifax 

Calsary  Vancouver 
London,  Eng. 


Compares  With  $1.91  in  192D 
— Higher  Profits  Offset  by 
Increased  Charges 


SALARY  REDUCTION 

_ «  ««  .1  I  Current  Year 


.\s  a  result  of  the  steady 


i  BANK  LOANS  REDUCED 

Several  statements  of  special  in- 
and  terest  were  made  by  President  W.  H. 


D  *  -1  r  r  ‘rt  *’i!irhed  decreased  in  passenger  .and  I  <  overdale,  at  the  annual  meeting  of 

renod  or  t.xpansion  p;,ri- !  Canada  Steamship  Lines.  limited. 


BOARD  OF  DIRECTORS 

Sir  HERBERT  5.  HCH.T,  AokIc"! 

A.  J.  BROWN,  K.C,  Vi«;fta«te«t 
f.  0.  Donaldson,  Ctntr<t  M«n,]cr 

ROBERT  Adair  a.  o.  macTier 

J.  E.  ALDRED  C.  B.  MCNauGHT 

GEORGE  CavERHILI  C.  E.  NEILL 

W.  H.  COVERDALE  ^  J,  S.  NORRIS 

HON.  N.  Curry  \Hugh  paton 

HON.  R.  DANDURAND  JOHN  H.  PRICE 

G.  K  Duggan  f.  w.  ross 

A.  E.  Dyment  'Juuan  C.  Smith 

Gordon  w.  MACDouGAiCttc,  'Sir  henry  w.  Thornton,  kb  e. 
wm.  molson  macpherson  HON.  Smlaton  white 

morris  w.  Wilson 


511  Place  dArmes.  Montreal 


I  - I  ^  a 

[all  departments  grow  Equivalent  to  10  Per  j  BANK  LOANS  REDUCED 

!  - -  Cent.  Cut  I  - - 

'  Additions  to  Company  Refineries  - -  Several  statements  of  special  in- 

!  Completed  and  Put  in  Opera- I  ®  result  of  the  steady  and  iPrest  were  made  by  President  W.  H. 
i  .  D  *  -1  f  r  'rs  marked  decreased  in  passenger  .and  ■  <  ovcrdale.  at  the  annual  meeting  of 

—  t'enod  or  t.xpansion  p;,ri- !  Canada  Steamship  Lines.  limited, 

Coirpleted  'f'c  Railway  t'ompany  has  bom  coni-  j  held  this  week.  In  presenting  the  an- 

i  _ _  jpeiled  to  reduce  the  salary  of  it.s  >  nual  report  for  adoption,  Mr.  Tov- 

!  Larnings  of  $1.43  a  share  of  com-  officers  and  employees  aeeording  to  |  erdale  advised  the  meeting  that  in 
!  mon  slock  is  sliown  by  McColl-  annonnrement  made  hy  K.  W.  |  the  first  quarter  of  the  present  year 
iprontenae  Oil  Co  Ltd.,  feir  ihejear  Beatty  chairman  and  president  of  the  :  Ihere  had  been  a  reduction  in  oper- 
'  ended  lannary  'si”  'P'3I  ‘phis  The  statement  follows;  j  ating  loss  of  $1(4.000  as  compared 

I  compares  with  $1.01  ’a  share  in  the!.  “To  meet  the  continued  falling-off  |  with  the  .same  period  a  year  ago. 
Icedin-  vear  Purther  expansion  is ' "t  R'^rnings  account  decreased  traffic, !  T  his  was  dlie  lo  substantial  cutting 
noled"in  operatin-  profits  and  the  !  fR'J''her  reductions  in  operating  e\- I  down  of  expenditures  during  the 
I  lower  earnin'^s  are  due  lo  ;irieli  j  TiR'f'f«s'ar.v.  This  I  portion  of  (he  year  that  alwavs 

,  higher  fixed  charges,  inerea.sed  re-  i  involved  either  a  decrease  in  staff  shows  a  loss.  Bank  loans  are  also 
*  serve  for  depreciation  and  increased  !  reduction  in  working  hours  in  ,  $8,5.000  lower  than  they  were  at  the 
,  provision  for  bad  debts.  already  been  under-  j  same  time  last  year. 

‘  J  •  ,  _  I  taken  hy  shop  forces,  train  service  i  Dealing  witli  redemption  of  the 

I  Operating  profit  and  income  from  j  olher.s.  A  reduction  1  debentures,  in  ropiv  to  a  share- 

investments  totalled  $2.449.a4b,  »  I  hnw„r'=  I,,: 


ifflilKl 

If  JL 

SjjJj.iSaS  V  ™  '  -iwJ  x.a<i  D  ' 


anMcla) 


in  staff  would  necessarily  involve  a  I  holder's 


same  time  last  year. 

Dealing  with  redemption  of  tjie 
5^,r  debentures,  in  reply  lo  a  sharc- 


against  ‘ j -'.V ^  'J*®  rmsidcrahle  numher  of  employees  stated  the  debentures  that  were  re- 

icar,  and  $1,6— ,6b0  in  the  (o-n  lit  being  out  of  the  service,  thereby  add- |  deemed  each  year  were  kept  alive 
•  i”  ii’R'  unemployment  situation,  and  the  interest  paid  thereon  to  the 

' .*°}^”ed  $o....03S  a^u'ust  office  employees  themselves,  by  company  accumulated  and  was  used 
$tlLo4L  m  the  preceding  >ear,  Icav-  ^.p^y  jarge  majority,  have  express-  to  retire  furfJicr  amounts  of  bonds. 


MONTREAL  -  214  ST.  JAMES  STREET  W. 
TORONTO  -  2 19  BAY  STREET 
AjfiUaU'd  to 

BARCLAYS  BANK  LIMITED 


.S4  LOMBARD  ST. 


LONDON  E.  C.  3. 


ing  a  balance  of  ed  a  preference  for  the  sharing  of  The  company  now  has  68  freight- 

provi.sion  for  other  interest  $80..>^n,  the  employment  by  taking  some  time  ers  in  operation  and  If)  pas.senger 
depreciation  $450,000,  agamst  $300,-  pff  ^j,,y  pay.  it  has.  there-  ships  will  bo  in  service  in  fen  dav.s. 

000;  ^  fore,  been  arranged  that,  effective  In  proposing  nominations  for  the 

tax  proMsion  •  remain-  May  1,  throughout  the  general  offices  I  T.ondon  Advisory  Board  Mr.  Cover¬ 

ed  a  l^alaucc  of  $1,101,084,  apinst  employees  will  lay  off  three  days  a  j  dale  advised  that  on  a  visit  to  Ixm- 
preferred  dividends  of  $480..o,.  De-  month  without  pay,  which  is  equi-  don  the  .suggestion  was  made  to  him 
duefion  of  this  latter  amount  left  a  valent  to  approximately  Ihe'.  and  :  by  members  of  Ihe  Board  that  as 
balance  of  effeefivc  from  the  same  date,  all  i  their  functions  had  heeonie  more  or 

(lends  totalled  ^2f)8,lSl,  leaving  a  officers  and  members  of  supervisory  ;  loss  unnecessary,  it  maiht  be  advis- 
balance  of  $41X566,  from  which  was  staffs  will,  for  the  time  bein^.  ac- ;  able  lo  dispense  with  the  board  aiid 
deducted  $358, 27^.  a  reserve  for  in-  ^ept  a  reduction  of  \Wr  In  their  i  with  t-he  expense  incumbent  on 


W.  SCOTT  &  SONS 

(Established  1859) 

PAINTINGS  BY  MODERN  DUTCH  ARTISTS 
NOW  ON  VIEW 

1490  Drummond  St.,  Montreal  Telephone  RArbour  8525 


RAMOUNTPUBUX  CANADIAN  OIL 
URRENT  DIVIDEND  ]  EXPERIENCED  A 
RATE  MAY  BE  CUT  FAVORABLE  YEAR 

uaranteed  Obligations  Involve  Management  Optimistic  on  1931 


balance  of  $413^566,  from  whirh  was  staffs  will,  for  the  time  being,  ae- ;  able  lo  dispense  with  the  hoard  and  I 
deducted  $358,273,  a  reserve  for  in-  pppj  ^  reduction  of  10%  in  their  i  with  the  expense  incumbent  on  itsi 
vesfnienl,  in  affiliated  companies  salaries.  The  dividend  policy  of  the  I  maintenance.  This  committee  h,id  ! 
and  adjustments  affecting  prior  company  will  be  considered  hy  the  already  been  redured  from  six  to 
years,  leaving  the  year's  surplus  at  directors  at  their  next  meeting.”  three  members,  and  the  suggestion 

$55,293  Previous  halanco  was  -  followed.  For  the  pres- 

hrought  forward  at  $1,3, 3.-46,  lca\  Rennetl’s  Franlc  Statements  ^'o^c'er.  no  rhange  would  be 

balance  of  BeimellS  Jrank  Statements  members  were 

$1,428,039  to  be  earned  forward.  CaUSe  Furore  in  the  West  elected.  No  rhange  was  made  in  the 

Profit  and  loss  account  figures  _  board  of  directors  appointed  for  the 

compare  as  follows;  (Continued  from  page  1.)  ensuing  year. 


$ 1 2,000,000 — ^Earned 
$1  -2  First  (Quarter 

ECOND  WILL  BE  LOWER 


and  States  That  Dividend 
is  Safe 

$1^5  ON  COMMON 


1930-31 

$ 

tOper  prof.  2,449.646 
Bond  int.  522.0.38 

Oth.  int.  etc.  80.309 
Deprec..  450.000 

IT.  D.  re.q.  154.928 

Tax.  prov.  50287 

Unp.  divid . 

1929-30 

$ 

2.171.394 

111.542 

i:t2.211 

300.000 

78,319 

105,000 

12,350 

1928-29 

$ 

1,622.660 

7,428 

14.943 

260.250 

22,472 

97.000 

04,237 

Balance 

1,191.984 

1.431.972 

1,126,060 

Pfd.  div. 

480,237 

637.898 

416.621 

Coni.  div. 

298,181 

74.990 

106,250 

Balance 

413.566 

883,064 

603.189 

xAdJust 

b358.273 

a  113.022 

Surplus 

65.293 

770.042 

603.189 

FrcY.  surp. 

1.373.246 

603.187 

P  and  T,. 

Balance 

1.428.539 

1,373,249 

603,189 

X — Thirteen  months  ended 

January 

(Continued  from  page  1.) 

lug  population  which  have  been  —  o  I 

heard  for  over  a  year  now.”  ISums  &  Co.  First  Quarter 

r, SlighUy  Beaer  | 

a  renewal  of  the  borahardment.  ...  ! 

While  editorial  references  arc  natur-  „  Jb®  shareholders  of  i 

ally  colored  by  the  political  com-  &  Co.  I.imited.  at  the  annual  ^ 

plexions  of  the  publication  in  which  in  Calgary.  President 
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While  editorial  references  arc  natur- 


^  480,'?3*7  ^  bIlsbI  SS’mm  imXShl  nrsV  q^^^  <bat  tariff  difficulties  with  New 

298,181  74.990  106,250  who  profess  to  represent  the  Lent  vV/r  Aq  m  Zealand  would  be  settled  at  the  coni- 

- ers’  vlewnolnt  have  been  ext remelv  As  a  result  of  the  reduced  . _ _ _ _ _  ti„ 


31.  1929. 

t — Including  income  from  invest¬ 
ments. 

a — Losses  on  realization  of  invest- 


ers’  viewpoint  have  been  extremely  vui  jear.  as  a  re.suii  oi  inc  reaucea  .  . 

caustic  In  their  recriminations.  buying  power  of  Western  Canada, 

Tn  rebuttal  the  prevailing  grain  ^  '  ompany  showed  u 

prices  have  been  cited,  the  partial  considerable  contraction,  but  net  ' 
moratoria  in  the  w’estern  provinces. ! ’’csulfs  were  sLghtly  higher  than  for  jijrpr-f 
the  serious  unemplojunent  situation  j corresponding  quarter  a  year  , 

and  the  bread  lines  In  the  cities  have  ..  .on  all 

been  pointed  to  as  indicating  the  ex-  ,  ^  cconornies  in  operation  of-  j  ,,g 
tent  of  the  prer;:''!  ’s  alleged  misin- months  had  contrib-  \  '  ® 
fnrmnHnn  '  ’‘‘cd  to  this  Comparatively  favour-  ' 


ing  intra-Empire 


Cew  I  public  offering  of  30.00i)  class 
im-  '  shares  was  made  at  $14  a  share. 
He  each  share  nf  rlass  stock  pur- 


thought  the  .Australian  situation,  chased  carrying  :i  bonus  of  onc-half 
would  be  difficult  for  some  time  tO|  share  of  class  D. 

come.  I  - - 

Directors  declared  the  usual  semi-  ^  j  M  n 

annual  dividend  of  60  cents  a  share  Ganada  iNOrtnem  rOWCr 
on  all  outstanding  shares,  pa.vable  EamitlSS  Up  $8,255 

.Tune  2fltli  to  stockholders  of  record  _ 


formation. 

Brutal  Fesslmisin. 

Stating  that  the  Premier’s  ufter- 


V’ew  York. — In  view  of  the  oblfga- 
n  of  Paramount-Publix  to  pur-  Toronto.  —  When  declaring  the  other  charges  affecting  prior  year.s. 

of  M  cents  on  the  l^irad")urtment3^  a 

Ivmg  $12,000,000,  the  question  is  common  stock  and  2%  on  the  pre-  feeling  prior  years, 
sed  whether  dividends  will  be  re-  ferred  of  Canadian  Oil  Companies  ,  ,  ,  , 

^c6.  for  the  record  quarter  of  the  cur-  Total  Assets  Higher. 


Toronto  Bureau  Tbe  Financial  Times  ments,  adju.qiments  of  sales  tax  and  ®Ooes  were  ‘  p^haps  too  sweeping 


other  charges  affecting  prior  years.  the  Winnipeg  Tribune  asserts  that 
b— Reserve  for  Inve.stments  In  affi-  leaders  and  the  press  of  the  oppos- 
liated  companies  and  adjustments  af-  Ing  political  party  have  brutally  cx- 


uted  to  this  comparatively  favour-  ^  _ _ 

able  showing,  and  should  have  an  ,•  i  i 

important  bearing  on  final  results  Canadian  SpiTlCollte,  Ltd 

to  ,har.  Into  Roceivership ' 

acter.  - - 


^  _ _  Bcflcetlng  the  increased  activity 

_  J,  g  |.  I  J  j  amongst  the  gold  mines  of  Northern 

Canadian  oprucollte,  L,td.  ^  Ontario  and  Queher,  gro.ss  earnings 
Goes  Into  Receivership'  of  Canada  Northern  Power  (  orpora- 

- -  I  lion,  a  subsidiary  of  Power  Corpora- 

Toranto  Bnrenn  The  FInnnrInT  Times  ,  lion  of  Canada,  showed  an  increase 


ploited  every  cloud  In  the  past  eight  ;  Canada  Will  Recover  First, 
months  to  give  It  the  appearance  of  C—  J  C  r'  J  IJ 

an  economic  cataclysm.  For  weeks,  i  Ot  Ganada  Mea 

it  declares.  Mr.  Bennett  has  been  - 


Toronto.  —  Canadian  Sprucolite,  i  $15.,  .,3  for  the  month  ot  March 

Limited,  has  made  an  authorized  ns-  rompaird  with  the  same  month  of 


Says  Ford  of  Canada  Head  slgnment  and  O.  E.  l.ennox.  official  I 

_  receiver,  has  appointed  T.  H.  B. '  Earnings 

Toronto  Bnrean  Tbr  Financial  Times  Brock,  of  Kitchener.  custodian  of  lows  ;  — 
Toronto.  —  Wallace  R,  Campbell,  U’®  estate  until  the  first  meeting  of 


statements  are  as  f. 


illace  R,  Campbell,  U’®  ®st®»®  until  the  first  meeting  of 
annual  .sharchold-  creditors  is  held  in  Toronto,  .April  }2st  9.5.3  j:66  ro,. 

ires.sed  confidence  2Sth.  ■ ,  iper.  r,\i,rn.'=rs  88.131  8n.r,33 

Id  recover  from  the  Canadian  Spriicolite,  was  I  $r93  -~  '  «i  s-, 

Sion  before  other  incorporated  under  the  Ontario  j  Tpi-pp  " 

He  said  that  Ford  Companies  .Art  in  1928  with  an  au-j  .Mairh  3i- 


..  ..V  ...  .  _  J"**' Say,  Ford  of  Canada  Head  signment  and  O.  E.  l.ennox.  offir  al  > 

aramount  has  a  number  of  large  rent  year,  F.  H.  Littlefield,  vice-  The  balance  sheet  shows  cash  at  declares  Mr  Bennett  lias  been  ^  _  receiver,  has  appointed  T.  H.  B. '  Earnings  statements  are 

very  valuable  parcels  of  real  es-  president  and  general  manager  stated  $244,779,  against  $897,540  preceding  v.— ^ .'n  ^Ve  hnnsn  hv  the  Toronto  Bnrenn  The  Financial  Time  Brock,  of  Kitchener,  custodian  of  lows  ;  — 

e,  including  a  block  on  Times  that  despite  conditions  of  trade  gen-  year;  accounts  receivable  $1,589,515,  amitv  howlers  of  the  west 'and  ouite  i  Toronto.  —  Wallace  R,  Campbell  U’®  ®rtatc  until  the  first  meeting  of 

uare,  on  which  there  are  only  erally  toe  company  had  experienced  against  $1,230,211;  plants,  etc.,  $16.-  naturally  he  was  Irritated  at  the  annual  .sharcLid-  creditors  is  hc^d  in  Toronto.  .April  j:8t  9.33  roe 

all  mortgaps.  If  it  became  ne-  a  satisfactory  year  in  1930.  In  re-  333,679,  against  $13,450,081;  accounts  bune  Continues:  !  ers  meeting  oxpre.s.sed  confidence  2Sth.  ,  .p.u-.  S8  i3i  sn.r.n  : 

sary  to  raise  cash,  a  substantial  gard  to  1931  he  was  reasonably  op-  payable  $655,285,  against  $1,244,-  -No  wonder  that  .Mr.  Bennett  listen-  that  Canada  would  recover  from  the  Canadian  Spriicolite,  Limi(®d.  was  . 

litional  real  estate  mortgap  on  tfmisUc  and  expressed  the  opinion  377,-  bonds,  $9,765,000,  against  $7,-  jng-  four  w’cck.s  of  han>ing  on  the  industrial  depression  before  other  incorporated  under  the  Ontario  |  Tpi-pp 

s  property  could  easily  be  ar-  that  toe  dividend  was  not  m  dan-  500.OOO;  reserves,  $1,504,032,  against  misfortunes  of  the  AVest,  much  of  it  !  countries  did.  He  said  that  Ford  Companies  Art  in  1928  with  an  au-j  .March  31- 

S®^-  .  „  i  T-  .  J  $1,009,321.  Total  assets  at  $31,287,-  -svildly  extravagant,  boiled  over.  No  '  had  gained  in  its  percentage  of  reg-  thorized  capital  of  5O.O0O  class  A  1;,',''-!!/''*'".  la- 

8  of  December  31,  Paramount  pd  President  Fretwr  presented  76I  compare  with  $29,380,788  at  the  wonder  that  in  giving  some  rea.qsnir- !  isfration  in  Canada  in  (930  as  com-  shares  of  no  par  value  and  SO.oon  j  ‘  ‘  _ I  *  ''_." 

.,579,378  current  assets,  Including  toe  pnual  statpient  toowlng  ^oss  clo.se  of  the  preceding  year.  tnp  facts  about  the  West  he  did  it  i  pared  with  1929,  and  expressed  hope  class  B  shares  of  no  par  value.  .AlNet  enmmgs  $.-.79.30i  $.i7t.i l'ii 

366,190  cash,  against  $16,081,547  prefit  of  $802,975  for  the_year.  Prj>m  current  assets  are  down  to  $5.-  with  too  much  empha^sts.  I _ _ _ 

-rpt  liabilities.  ^  210,101  from  $6,042,917  while  lia-  "Making  full  allowance  for  hts  over- ; - - 

t  is,  however,  likely  that  tots  will  °  .A  ,  bilitics  dropped  almost  $390,000  to  statement;;  or  over-idferencc.s  Mr.  Ben  , 

ke  necessary  some  reduction  In  ‘  ®  tniorooF  oWo-oa’  *9a  otc  $1,005,873  leaving  net  working  cap-  nett  gave  the  Hou.se  a  truer  picture  of 

!  common  dividend  rate  although  $L..000.  interest  charges  of  $24,^6,  ji  205.228  against  $4,648,541  affairs  In  the  AVest  than  the  gloomy  I  ■  rM  B  ZM  B 

:h  actip  will  probably  be  post-  in  the  previous  report.  portrayal.s  that  proreked  him.  His' 

aed  as  long  as  possible.  Comnarafive  working  canital  fig-  statemenLs  of  fact  as  expressing  the 

Assuming  that  Paramount-Publix’s  to  be  added  to  surplus  of  $50^80.  inherent  .^undness  of  the  West  are  I  I 


j:86  t'Oii  8i,'..7.'. ; 


.  the  previous  report.  portrayal.s  that  proreked  him.  Hi.s 

Comparative  working  capital  fig-  statemenLs  of  fact  as  expressing  the 


•nings'in  the'  second"'quarter’ of  Total  surplus  now  stands  at  $1,051,-  ures  follow  herewith: 
i  year  show  about  toe  same  decline  873.  and  total  depreciation  of  $3,-  1931  1930  19: 

m  too  1930  period  as  was  shown  .  .  current  $  .$  $ 

the  officially  estimated  earnings  Pjoi't  and  loss  therefore  shows  assets  5.2io,lOl  6,042,917  4.5i: 
the  first  quarter,  toe  company  $134,444  available  for  toe  common  current 

uid  come  within  a  few  cents  a  shares,  or  the  equivalent  of  $1.35  a  llabili.  1.005.873  1.394,376  2,64! 

ire  of  earning  its  dividend  re-  ^  AVork.  cap.  4.206.228  4.648.641  l,87( 

rements  for  the  first  half.  gallonage  ,  *  *  i,  m 

Istlmated  net  profit  in  the  quarter  sales  in  1930  Increased  over  those  of  In  his  report  to  shareholder-s 

led  March  31  1931  was  $3  510  000  1329,  but  this  was  not  reflected  In  sldent  John  Irwin  says,  in  part: 

$1.12  a  share  on  3,128,873  capital  Profits  on  account  of  the  lower  "Results  of  operations  during 


ures  follow  herewith:  Inherent  soundness  of  the  West  arc 

not  open  to  challenge.  If  out  of  them 
^  envisioned  a  condition  that  i.s  not 

Current  '  a®  bright  as  ho  painted  It,  the  West 

assets  5.210,101  6,042,917  4,619,403  Ls  none  tho  worse  for  it.  It  would  lio 

^Hlbill.  1.005.873  1.394.376  2.643,085  fortunate  if  as  much  could  ^  saM  for 

_! _ _ _ those  who  have  so  gro-ssly  overdrawn 

AVork.  cap.  4.206.228  4.648.641  1,876,318  the  picture  of  the  problems  of  the 


Tn  his  renort  to  shareholders  nre-  ^"a^iapplly  for  the  AVest,  that 

tn  dl'stoptcd  picture  has  done  it  much 

^isnUa  cf  ,!^*ernHnns*du^?nl‘  tho  ‘^rm  and  it  wlU  continue  to  do  harm 
Results  or  operations  during  the 

r  under  review  can  be  regarded  ^  ^ 

‘s.„*innfi  J  .rn^Mev  in^  “  tho  ^  non,.  Aftcr  citiug  somc  facts  indicating 


res,  against  $4,834.000 ’or  $1.79  on  P«-‘«ef  Jor  their  commodities.  For  year  ^nder  review  can  be  regarded  ; 

1,813  shares  in  the  corresponding  the  first  quarter  of  toe  current  year  as  distinctly  gra  ifying,  the  coin-  situation  In  Hie  west  the  Mani- 
0  Quarter  a  decline  of  about  27%.  sales  were  approximately  panys  business  in  all  departments  fQV«  prop  Press  w'bich  sees  little 

!  p“rS In  IhrSnnirter  V(  ISM  -J"."  klsher  than  tho.n  ot  having  rooordod  aallsfaMory  nrowto  jetos  p  i' 

s  approximately  $4,835,000  or  $1.65  the  similar  period  last  year.  Sales  Total  profits  from  operations  and  editorially  to  administer  toe 

;hare  on  3,113,026  shares,  against  lubricating  oil  were  down,  how-  income  from  investments  amounted  follotving  rebuke;  ' 

H2.000  or  $2.16  a  share  on  2.685,-  reducing  the  net  gallonage  In-  to  $2  449,546  as  compared  with  $2.- 

shares  in  the  final  quarter  of  ^.?r  Jh®  quarter  to  approx-  171,394  for  toe  previous  year,  an  in-  „„  and  he  declare.s  that 

9,  a  decline'of  about  20%.  imately  75,000  gallons.  _ ,-j  n.  »r  Gi®  western  crisis  lias  Ixicn  exagger-  | 

bus.  assuming  a  decline  of  25%  assets  amounted  to  $5,-  ated  for  party  purposes  by  his  political 


What  You  Get  When  You  Buy 

this  Strong  Fixed  Trust 

snf  \^^EN  YOU  purchase  Corporate  Trust  Shares, 


H‘’  000  or  ’$‘’l’6*a  share  on  2  685-  reducing  the  net  gallonage  In-  to  $2,449,546,  as  compared  with  $2 

Shares  in  the  final  quarter  of  ®*-ef  ®  quarter  to  approx-  171,394  for  toe  previous  year,  an  it 

9.  a  decline- of  about  20%.  gallons.  crease  of  $278,152. 

•hus.  assuming  a  decline  of  25%  - -  amounted  to  $5 

30%  in  the  second  quarter  of  this  ImDerial  Oil  Sales  20  PC  210,101.  being  a  ratio  of  more  tha 
r  from  the  $3,000,000  earned  in  r"®*  Uabilities  c 

second  quarter  of  1930,  Para-  Higher  Ml  First  Quarter  $1,005,873.  Accounts  receivabl 

lint  should  show  between  $2,400,-  -  amounted  to  $L924,o88  against  whic 


210,101.  being  a  ratio  of  inorc  than  opponrnLs.  To  such  lengths  of  solf- 
five  to  one  o\'er  current  liabilities  of  deception  is  It  pos.sihlc  for  a  perfectly 
$1,005,873.  Accounts  receivable  honest  man  to  go. 
amounted  to  $L924,o88  against  which  “q’hc  mistake  Is  one  of  values.  Cases 


lint  should  show  between  $2,400,-  ■  amounted  to  $L924,o88  against  which  “q’he  mistake  Is  one  of  values.  Cases 

and  $2,500,000  for  toe  period  or  Toronto  Bnrean  The  Financial  TImea.  ^„’!i®f®J'’®  distress,  the  sjquptoms  Mr.  Bennett 

und  80  cents  a  share  on  its  com-  Toronto—  The  annual  meeting  of  ,5  T  j  j  "1.;  i  apparently  requires  to  conrtnee  him  or 

.  .lock  This  V.CUH  ™.ke  Ilr..  Jp°S  bn  my  SfboaL  ;^b°  vSp.ny  i”'  """’V 

f  net  about  $1.92  a  share.  The  he  awaited  with  interest  he-  '•“®J'®®*'®  c®®P‘i®>-  importance  as  j^et  In  the  crisis  with 

lilts,  of  course,  will  vary  some-  cause  a  good  deal  of  uncertainty  in  *».  ^®fj  undci'  retnew  ^hlcJi  western  Canada  Is  struggling. 

.1  avcordlhg  lo  woalher  condlllona  ^^01-  J'  oTorLo  o^hTbaa”;  il-i’  i"  "'r 

I  me  euoccaa  o,  current  Mm  re-  puMle  generality  7pyySEy°arjrp'rSs'™  ?  bar. t £  to™ 

ply  justified,  reductions  In  crude  oH  etopped:  how  the  drain  on  Hie  rcser- 


msc  rsnannioi  >r<— _ i-i  a. , c*,, HOW  inc  uownwa.ra  uriix  is  io  do 

that  sales  of  Imnerlal  Oil  Tim  justified,  reductions  In  crude  oH  Btopped:  how  ihe  drain  on  Hie  rcser- 

.  ^  .  fed  fof  the  HrsI  o,^r;er  P"*®®®  ^®®°  P®®®®*^  '’cs  l.s  to  be  stopped.  And  how  can 

:rea8e  In  Operations  ig,,’  have  shown  an  tncre^L  nf  successively  reducing  the  Mr.  Bennett  help  the  West  if  he  doe.s 

I  FrZ  At  M:n  some  nve^^ho  gasollue.  not  by  this  time  understand  that  the 

Looked  ror  At  York  Mm  ®®^®  ‘“°^-p®g®®  *^®,  ®“^®®P®"”“*  “AddiUons  to  your  company’s  re-  drift  really  Is  dowmw'aid,  and  that  It 

^  reflect  in  part  a  considerable^  vnl°  f***®*"'®®  '’'^®*'®  completed  early  in  13  ©n  reservc.s  that  the  appearance  of 

t.  John.  N.B.  —  Hope  for  increas-  f ,  ®?“®’„®.„  ‘®  tho  year  and  put  into  operation.  All  normalcy  is  being  maintained, 

operations  at  the  York  mill  of  the  nL  iflen  tn  Tritt  a  y®”*"  company’s  refining  plants  "AVhat  hope  Is  there  for  the  We.st  if 

ipany  was  expressed  at  the  an-  have  been  Avell  maintained  and  are  he  thinks  the  descriptions  of  western 

I  general  meeting  of  the  share-  ,,  -  an^tmnni-t  antcr  nt  ®  state  of  efficiency.  De-  problems  are  merely  political  insplra- 

flers  of  the  Cornwall  and  York  ®,,®“  r’s  cents  uvery  of  the  two  new  tank  steamers  Uons  of  his  opponents,  and  if  he  will 

ton  Mills  Co..  I>td..  held  here,  it  P  ,  Cannrtn  this  von  *^®  ^ y®*o  Chief  and  S.S.  Cyclo  not  accept  conviction  on  the  AA'est’s 

1  said  by  A.  O.  Dawson,  of  Mont-  Pt,_,„-_  oil  +vf  1  «  Warrior  was  made  early  last  year  condition  until  there  arc  famine  areas 

I,  president,  follotving  toe  meet-  ^1®  ®  II,  ®  olt  ,  lowest  g^d  |},g  operation  of  these  ships  on  the  prairies? 

a  factor  tn  aMmiHa^'t " Contributed  Considerably  to  toe  sue-  -The  AVest  Is  competent  to  fight 
Ir.  Dawson  said  that  as  condi-  ____  ating  bust-  oggg  of  your  company.  through  to  better  times.  And  no  at- 

is  improved  generally  through-  ’  “During  the  year  your  company’s  tempt  should  be  made  to  refute  Mr. 

the  country  the  mill  was  in  good  fiscal  agents,  Messrs.  Nesbitt,  Thom-  Bennett’s  complacent  beliefs  by  pap 

pe  to  take  care  of  any  Increase  Lol)la\^  PfofitS  For  Four  ®®°  Company,  Limited,  sold  an  aiding  specific  cases  of  hardship, 

lusiness  that  might  be  offered.  ‘  \tr  1,  p  *  JIT  A*  •*70 '7*70  $2,256,000  first  mortgage  Western  Canada’s  economic  machinery 

sked  If  any  action  was  taken  re-  Week  FenOu  Up  At  $7o,779  and  collateral  trust  6  per  cent,  con-  is  running  dowm.  Tho  proce.ss  Ls 
ding  the  disposition  of  toe  Corn-  '  ■  vertible  bonds  series  A.  This  makes  alarming  the  whole  wo.stern  popula- 


ton  Mills  Co..  I>td..  held  here,  it 
1  said  by  A.  O.  Dawson,  of  Mont- 


I.  president,  following  toe  meet-  they  hive  beTn  irm^ny  ^Aars^ 

ir.  Dawson  said  that  as  condi-  ‘^*®g^®  ®  '®®*®^  stlmulaUng  busi- 
is  improved  generally  through-  ’  ______________ 

the  country  the  mill  was  in  good  —————— 

pe  to  take  care  of  any  Increase  Loblaw  Profits  For  Four 
lUsiness  that  might  be  offered.  •  ,« r  .jit  a <.  I 

sked  If  any  action  was  taken  re-  Week  PenOu  Up  At  $73,779 1 
ding  the  disposition  of  toe  Corn-  ■■  ■  ■ 


CORPORATB  TTtTJST 
SHARES  represent  an 
ownoship  interest  in  diese 
28  companies  with  1439 
subsidiaries  In  Canada, 
United  States  and  foteyi 
cooDtries,  tbe  shares  at  which 
an  deposited  with  an  indo> 
pendent  trustee. 

INDUSTRIALS 
Amencan  Tobacoo 
Amer.  Rad.  &  Stand.  .Sun, 
dn  Pent 
Eastman  KaUk 
Ingetson  Rand 
International  Banotar 
National  Bisenit 
Ots  Elevator 
United  Fruit 
United  States  Steel 
Wostwerth 

RAILROADS 
Atdiison,  Top.  A  Sants  Tk 
lUinots  Cmdal 
Louisville  A  Nssfasflls 
New  York  Centra! 
Pennsyhfauia  RaBmad 
Southern  Pacific 
Union  Pacific 

OILS 

Standard  Oil  of  CaBteante 
Standard  Oil  of  Inriiimik 
Standard  Oil  (New  Jerser) 
Standard  Oil  of  New  Von 
Texas  Corpocatiao 

UnUTIBS _ 

and  QUASI-UnUTIES 
Amrrfcan  TcL  A  TeL 
Consolidated  Gasoi  N. T. 
General  Electric 
Westinghonse  Electrte 
WesSun  Union  Telegraph 
U  of  these  oomnanies  oper¬ 
ate  directiy  or  through  sub¬ 
sidiaries  in  Canada  and  haws 
a  anbataniiai  inuestmeat 


Moody’s  Comporitn 
Portfolio  Rirting  "A** 


When  you  purchase  Corporate  Trust  Shares, 
■whether  ten  shares  or  ten  thousand,  you  acquire 
an  o’wnershlp  interest  in  28  leading  corporations, 
international  in  scope  and  reputation.  These 
underlying  securities  are  deposited  with  an  inde¬ 
pendent  trustee,  and  you  recei’ve,  as  a  trust  share¬ 
holder,  your  proportion  of  all  the  earnings  on 
the  stocks,  plus  proceeds  of  sale  of  extra  shares 
received  through  stcxik  dividends,  rights  and 
split-ups,  plus  interest  on  the  trust  reserve  fund. 

Under  this  trust  agreement  all  accruals  on  the 
underlying  stocks  must  be  converted  into  cash 
and  paid  to  trust  shareholders  twice  yearly.  June 
30th  and  December  31st.  In  tliis  manner  paper 
profits  become  real  profits. 

A  glance  at  the  portfolio  indicates  the  sound¬ 
ness  of  this  investment,  which  has  paid  its  holders 
a  return  averaging  more  than  twice  the  annual 
70c  rate  per  share  provided  by  coupon. 

Price  about  $6  per  sloare 
To  Return  approximately 


1  property  of  the  company,  which  Toronto  Burran  The  Financial  Tlmca  o’utstanding  an  amount  of  $9,765,000  tion  irrespective  of  party  affiliations; 
1  has  been  closed  for  some  time,  Toronto.  —  Profits  of  Loblaw  of  the  $10,000,000  Avhicb  they  had  and  while  loyalty  may  Induce  Mr.  Ben- 
Dawson  said  this  matter  had  not  Groceterias  Co.  Limited,  for  toe  four  under  option.  The  proceeds  have  nett’s  followers  to  explain  or  to  apol- 
n  considered.  The  company  was  weeks  ending  April  4th,  1931,  were  been  used  for  the  creation  of  ma-  ogize  for  what  lie  has  said,  their  own 
eavoring  to  attract  small  Indus-  $73,779,  as  against  $72,386,  for  toe  rine  bulk  terminals  at  Halifax,  N.S.,  knowledge  of  tho  truth  disables  their 
IS  here  with  accommodation  avail-  same  period  in  1930.  Saint  John,  N.B.,  and  Kingston,  Ont.,  Iqyal  lntontion.s, 

5  In  this  building. 


TlOsdiviaend  »  staUBsed  by  a  fesave  ftaui  of  50c  per  sharr 

ySs  •gtrtmt  trta  ef  Onveaun  Tkosx  Saon  b  bmed  mpom  cmrrtut  markn 
prices  •/  the  deposiitd  tSccks,  at  eidOat  priett  assd  100  tiare  lot  brokeragi 
camaOtsiom,  <md  tke  proportsamete  attrttatc  amount  of  accumulatod  cask  and 
athtr  property  (truhtdmt  tha  Raerte  Fwtd)  held  hy  thr.  Tnutrr,  plus  am 
allaamsce  iw  aapemaea  of  tsama  assd  expanses  astd  propts  aj  dssSrtbutaaa. 


IS  here  with  accommodation  avail-  same  period  in  1930.  Saint  John,  N.B.,  and  Kingston,  Ont.,  Iqyal  lntontion.s. 

In  this  building.  Sales  for  toe  four  weeks  ending  and  for  additions  to  the  refineries  “The  Bennett  policy  has  failed  in 

ollowing  directors  were  re-elect-  April  4to,  1931  were  $1,295,727,  as  and  completion  of  toe  service  sta-  we.stem  Canada,  which  is  being  coon- 


A.  O.  Dawson,  Montreal;  AV.  V.  against  $1,405,104,  in  1930. 


d,  Cornwall; 


G.  Tolmie,  Profits  for  forty-four  weeks  in  toe  sion  program. 


tion  and  marketing  division  expan-  omically  throttled  by  high  protection. 


treal;  W.  J.  Morrice,  Montreal;  current  fiscal  year  were  $886,039,  as  “Your  directors 


Mr.  Bennett  will  never  undenstanH 
that  your  this.  He  cannot.  The  question  tor  tho 


Full  detads  on  request 

H.  R.  BAIN  &  CO., 

LIMITED 

INVESTMENT  BANKERS 


a/ 


P,  Starr,  H.  F.  Puddington  and  against  $877,385  for  toe  previous  company  has  successfully  complet-  AA’est  is  how  long  the  western  meni- 


G.  Harrison,  the  latter  three  of  year.  ed  a  period  of  expansion  into  all  the  bers  will  be  parties  to  the  tragedy 

ot  John.  Mr.  Dawson  was  re-  Sales  for  forty-four  weeks^  in  the  leading  markets  of  the  Dominion  of  which  is  in  jirogres.s  011  their  own 

;(cd  presideni,  Mr.  Starr,'  vice-  current  fiscal  year  were  $14,''478,724,  Canada, and  that  the  immediate  fu-  people,  to  whoso  interest  and  welfare 

sident,  and  Mr.  Boyd,  secretary-  as  against  $15,698,832,  the  previous  fure  should  be  one  of  moderate  ex-  every  one  of  them  ts  solemnly  plcdg- 

isurer  and  manager.  year.  pansion,  giving  particular  emphasis  ed.” 


OTTAWA 
ST.  CATHARINES 


350  Bajr  Street,  Toronto 

■V7A  TlTMnOM 


LcarooN 

BOWMANVILLB 


THE  HNANCIAL  TIMES.  MONTREAL,  MAY  1,  1931. 


PRICE  BROTHERS  Canadian  Pulp  and  Papf/  Exports 
PROFITS  STEADY  March  Valued  at  $14,906,275\ 

n  a  nktriix  valuation  of  pulp  rnd  paper  exports  from  C 

IllVIllr  lyil  r  AKiyi*ll  $14,006,275  by  the  CeDadian  Pulp  and  Pa] 

l/I  T  ll/LlllJI/  LinllllLll/  wan  an  increase  of  $;;,072,070  from  the  previous  me 


/!  nS(i/^'sk  p/L  kAc  m/lik 


/ 


OTORISTS  like  the  -aC:HE— 
Slip'on  style  for  its  converi' 
ience — easy  on  and  off.  It 
15  a  practical  driving  glove 
which  is  also  favored  by 
men  who  like  to  wear  a  glove 
unfastened.  Most  stores 
carry  it. 


Si 


'  ^  TRAOt  MAPK 


ACME  GLOVE  WORKS  LIMITED  "  ”  MONTREAL 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  I’C,  4tli  Floor,  TitcBitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  StS. 

Tel.  uptown  1495.  Montreal 


. . 


2^*6  OS*  92*9  S  os*  *4.35 

BBirmiBHiu^iitiiinHi  estabushed  i77QmiiiiiiiiiP«iffflni|pfp 


Per  Share  Earnings  on  Common 
Higher  Than  Previous 
Year  at  $2.18 


The  valuation  of  pulp  r nd  paper  exports  from  Canada  in  March  were  | 
valued  at  $14,906,275  by  the  Canadian  Pulp  and  Paper  Association,  This  ' 
was  an  increKso  of  $;;,972,070  from  the  previous  month  and  a  decline  of  ' 
$3,260,019  from  the  tola'  of  March  last  year,  I 

Woodpulp  exports  for  the  m'onth  were  valued  at  $3,267,23€  and  exports  i 
of  paper  at  $11,639,039  as  compared  with  $2,518,190  and  $8,416,015  respec-  ; 
tivel.v  in  the  month  of  February,  i 

Details  for  the  various  grades  of  pulp  and  paper  were  as  follows:  ! 


hav>xn/\  ciGAnr 

M  0 1 STU  p. f -PROOr  WRAPPf: D 


STRONG  BALANCE  SHEET  I 

_  ,  - - — ~  ,  Sulphite  Bid.  , 

Only  IVunor  Decline  m  Net  Sulphite  Unhid, 
Working  Capital,  Chiefly  Ac*  Sulphate . 


counted  For  by  Reduction  '  Al['*Other^. 
Inventories 


$ 

415,997 

^1,625,418 

665,699 

506,646 

30,168 

23,308 

3,267,236 

11,200,325 

98,595 

19,896 

3,283 

316,930 

11,639,039 


$ 

650,439 

2,411,067 

1.041,300 

646,978 

54,811 


4,704,595 

I  Operating  results  of  Price  Brothers  j  Paper — 

nr,  f  -nSoA  >’ewsprint  .  200,545  11,200,325  225,252  12,918,086 

&  Co.,  Limited,  for  the  year  rapping  .  1,084  98,595  1,065  111,792 

February  28th.  1931,  a  period  marked  (cwts.)  .  2,376  19,896  3,286  36.639 

,  by  unusually  adverse  developments  Writing  (cwts.)  .  412  3,283  154  1,038 

!  in  the  newsprint  industry  of  this  con-  All  Other  .  316,930  .  394,144 

i  tinent,  stand  as  a  tribute  to  -the  ef-  n  eon  non  it  am  rqq 

1  ficient  management  of  this  old-estab-  ona 

lished  r)reani7atioii  and  to  the  care-  ^^e  first  three  months  of  the  year  the  exports  of  pulp  and  paper 

fullv  studied  expansion  policy  nur-  valued  at  $37,230,773.  In  the  corresponding  month  of  1930  the  value 

S  ot  to  taom  ™,M7, 720,56!)  »  that  , her.  ha,  beeh  .,  decreaae  thla  year  0(  JIO.189.796. 

.^Trf  ?.rrd'”o'’n“S'.26''«'2'e''  SirV,  -Tbre.  b.ohlh.  199<b- 

share  earned  on  the  426,832  share.s  _  ,  m  * 

_ Pulp —  Tons  $  Tons  $ 


period  in  the  industry.  With  $2.18  a 
share  earned  on  the  426,832  share.s 
,  of  common  stock  outstanding,  as 
compared  with  dividend  requirements 


,  somewhat  higher  than  the  earnings 
of  $2.13  a  share  for  the  preceding 
fiscal  y^ar,  the  record  of  the  com-j 
pany  during  the  period  was  in  mark-  j 
ed  contrast  to  that  of  every  other 
major  operation  on  the  newsprint! 
field.  Few  of  the  other  companies 
in  the  industry  w'ere  able  fo  show  j 
much,  if  anything,  applicable  to  the' 
preferred  stock,  while  one  or  two 
were  unable  to  earn  fully  fixed 
charges  on  the  funded  debt.  Bal¬ 
ance  sheet  position  was  well  main¬ 
tained,  with  working  capital  reduced  j 
by  only  1114  P^r  cent.,  this  decrease; 
being  practically  offset  by  a  sharp  j 
cut  in  inventories.  | 

Profit  for  the  year  under  review  | 
amounted  to  $3,308,175  as  compared  j 
with  $3,332,799  In  the  preceding  year. 
Deduction  of  interets  at  $706,122  and* 
depreciation  at  $1,240,602  left  net 
earnings  of  $1,362,228  against  $1,351.- 
421  in  the  previous  period.  Pay¬ 
ment  of  preferred  dividends  involved 
a  $431,319  disbursement  and  $853,664 
on  the  common,  leaving  a  surplus  of 
$77,245  for  the  y'ear,  compared  with 
$58,029  in  1929-30.  Previous  sur¬ 
plus  brought  forward  at  $2,725,175 
made  a  profit  and  loss  balance  of  $2,- 
802,420. 

!  Profit  and  loss  account  figures 
compare  as  follows: 


Pulp— 

Tons 

$ 

Tons 

.Mechanical  . . 

1,210,062 

55,240 

Sulphite  Bid . 

4,075,889 

79,041 

Sulphite  Unhid . 

.  35,596 

1,581,843 

55,742 

Sulphate . 

.  18,475 

1,200,760 

30,466 

All  Other  . 

.  5,102 

128,405 

7,534 

Paper — 

160,908 

8,196,959 

228,023 

Newsprint . 

.  498,143 

27,928,528 

588,22.9 

Wrapping . 

.  .1,170 

299,825 

3.698 

Book  (cwts.)  . 

51,955 

11,367 

Writing  (cwts.)  . 

7,894 

745,612 

475 

_ 

29,033,814 

1,636,261 

5,908,479 

2,786,071 

1,725,276 

139,162 

12,195,249 

33,946,754 

391,109 

106,967 

4,839 

1,075,651 

35,525,320  ; 


Pulpwood  exports  for  the  first  three  months  of  this  year  were  226,052  ! 
cords  valued  at  $2,037,226  as  compared  with  391,963  cords  valued  at  $3,608,-  ! 
389  in  the  corresponding  months  of  last  year. 

AMALGAMATION  OF  'POSSIBILITY  OF 
CANADIAN  GENERAL  CHANGE  CONTROL 
TRUSTS  PROPOSED  PAINT  COMPANY! 


Planned  to  Merge  First  Three 
Units  With  Capital  and 
Name  Change 

EUMINATK  CONFUSION 


j  Rumors  Again  Link  Sherwin- 
I  Williams  with  Important  Group  ! 
in  Canadian  Field 

NEGOTIATIONS  IN  1929  I 


193n-,'lJ  1929-30  1928-29  _  ^ 

$3,309,175  $3,332,799  $3,413,714  Toronto  Burma  The  1- Inanrial  Time*. 


I  Earn,  on  com. .  2  18%  2  13%  2  149, 

i  Inventories  Down,  Bank  Loans  Up. 


Oper.  Profit  .  .  $3,309,175  $3,332,799  $3,413,714  Toronto  Bureau  The  Financial  Time*.  ;  Relative  steadiness  of  Shcrwln- 

,  Deduct:  Toronto. — A  plan  is  under  way  for  ,,7,,,.  _ _ 

i?pnreciatinn ' ■  1  24o'fio5  1 1VAiv  1  Consolidation  of  Canadian  Gen- I 

Depreciation..  1.240.604  1.254,232  1.256.B60  Trust  Limited,  See- i  general  declines  in  other  Issues, has 

:  Net  Biarn  1,362,228  1.351,421  1.367,420  oud  Canadian  General  Investment  I  attracted  some  attention  to  the  stock 

Com.  Dwldend  Rssjs*  RwloM  IssisM  Limited,  and  Third  Canadian  I  and  has  given  rise  to  conjectures  as 

I  Sum  forvear  77  245  58  029  69  092  ^“Vestment  Trust  limited.  possible  developments  in  connec- 

Surp.  for  year.  77.24.>  58,029  63.092  Shareholders  of  Second  Canadian  I  ,  . 

Prev.  Surplus.  _2;66,.i«  j.604,^^^  General  Investments  Limited,  will  be ;  company.  A  rumor. 

P.AL.Baiance  2,802,420  2,725.175  2,667,146 !  asked  to  approve  an  increase  in;  which  has  emanated  from  quarters 

I  Earn.oncom..  2  18%  2  13%  2  14%  authorized  capital  and  a  change  in  I  credited  with  being  in  close  touch 

i  Inventories  Down,  Bank  Loans  Fp.  name  of  the  company  at  a  spe- 1  ,vith  Sherwin-Williams  affairs  has 
i  T-t,  ,  V  t  u  ,  1.  nial  general  meeting  of  shareholders,,.  .uo. 

I  The  genera!  balance  sheet  shows  ^e  held  immediately  following  the  Important  group  In  the 

total  assets  up  at  $i  9,409,-99  from  annual  meeting  on  April  29th.  Canadian  paint  manufacturing  In- 
$78,267,239;  Investments  are  over  1%  Change  in  name  and  capitalization  is  dustry,  has  become  Interested  in  ac- 
milllon  higher  at  $5,477,042:  fixed  ^  preliminary  step  in  a  proposed  qulring  control  of  Shervvin-Wll- 

‘‘“i^Ramktion  Hams,  and  negotiations  .with  that 

The  authorised  capitalization  of  end  in  view  have  been  undertaken. 
286,996  from  $^590.M9;  inventories  second  Canadian  General  Invest-  Back  in  1929  it  was  stated  Can- 

‘*'^S4^®the%abimiefbank  loans  f  Increased  adian  Industries  had  made  tentative 

Among  me  iiaDiuiiM  Dank  loans  |  f^oni  400,000  of  no  par  value  to  1,-  proposals  towards  obtalnlnz  a  con¬ 
jured  increased  $655,000  to  $-.176,- 1  ooo.OOO  shares  of  no  par  value  and  trolling  Interest  in  the  Sherwln-Wll- 
mil«r"  clrrnt"aTsetf?o.  tJei!,*’"  ‘^hanged' to  Cana-  liams  Co.^^At  the  to® 

period  are  u^o  Lt  K  32^987  from  $9  i  General  Investments  Limited,  stood,  a  price  of  somewhere  in  the 

«9l.085,  ”hSSfl.buS  rr/S,0M  Mishborbood  of  880  di»=«™d, 

higher  at  $4,748,304,  leaving  net  (LldSpYener^  Invelrnmn^^^  consummated.^ 

working  r-nnitai  rinwn  at  97';  ^  General  Investment  Trust  With  the  change  in  general  condi- ! 

from  *5  196  334  ”  ^  I  Limited,  and  Third  Canadian  General  tlons,  however,  it  is  rumored  tJiatl 

irom  tnvoatinonf  Trnsf  T.imlfoH  Siirhcv.  /- _ . . .  d. 


Xr  at  $4  748  304  leaving  net! ^^'rhange  of  shares  for  shares  of  bnt  a  deal  was  not  consummated.' 
gner  ai  leaving  net  ( ajj^dian  General  Investment  Trust  With  the  change  in  general  condi- 1 

L  *5  19t33^  Limited,  and  Third  Canadian  General  tlonl  hLeve?®  it  is  ^uSed 

ConiDarative  working  capital  fi-  Investment  Trust  Ltoited.  Such  ex-  Canadian  Industries,  which  is  an 
ures  are  shownTerewlfh^  ^  ^  .'Y*”.  I’®  ®*:  offshoot  of  the  big  DuPont  undertak-  I 


I  ures  are  snown  nerewun  .  act  liquidation  value  of  the  shares  of  jpgs  in  the  United  States,  has  again  I 

!  1980-81  1929-30  1928-29  each  trust.  These  values  have  not  taken  un  the  matter  with  the  con- ' 

Cur.  BMet*.  $9,328,987  $9,095,085  13.337.060  '  as  vef  been  eitahliRhedalthniieb  con  i  *  ®  lUauer  Wim  me  COn 

Cur.  Labilities  4,748,304  3,898,761  11,032,218  > O'  oeen  esiapiisnea- aitnougn  con-  trolling  interests  in  Sherw:n-Wil- j 

- - -  - ’  siderahle  progress  has  been  made.  Hams.  These  are  comprised  largely! 

Work.  Capital.  $4.575,683  $5.196.334  $3,304,842  Under  Same  Management.  in  the  holdings  of  the  estate  of  the  i 

—  The  three  trusts  arc  all  operated  late  W.  H.  Cottingham,  whowaspre-1 

I  In  his  report  to  shareholders.  Pre-  under  the  same  management  and  it  sident  of  the  compamy  for  a  number 

:  sident  John  H.  Price  said  in  part:  is  pointed  out.  in  a  letter  to  share-  of  years. 

"All  construction  work  in  connec-  holders  of  Second  Canadian  General  nnau-dc  vha  „r,^naT,,,’a 

tion  with  the  doubling  of  the  capa-  Investments  Limited,  that  confusion  tiTo* 

i  city  of  your  company's  mill  at  River-  which  may  now  exist  due  to  the  fart  ner  Sire  U 

j  bend  has  been  satisfactorily  complet-  t^hat  tlie  shares  of  the  three  trusts  attractSe  proposition 

!  have  different,  par  values  will  be  „  nrosnertive  nnrrhaKfir  This 

■"The  erection  of  a  head  office  eliminated  Fusion  of  the  three  gh4  the  outstanding  .200  000 

building  in  Quebec,  to  be  known  as  trust.n  vvill  resul  In  one  large  com-  Bhares  a  valuation  of  $8.00000.  Add- 
Pnee  House  ,  has  been  iinderlakcn  pany  which  would  be  better  known  to  this  are  34.500  shares  of  7% 

!  cumulative  preferred,  at  a  current 

i  1  8  a®.!,  ®  r'"*"  a  ‘*’'8  ®®-  ,  market  value  of  around  $120  a  share, 

completed  the  purchase  of  a  confroll-  is  understood  that  there  would  also  _aai8i,M.=i  1,811000 

in*oros»  In  Tlonnorono  P.nnr  hr  ccr8i,in  cnnnnmica  of  onomflnn  8n  O'- .  «»n  3 ddlf ional  $4.140,0qq._  making 


An  analysis  of  the  company’s  I 
present  position  would  Indicate  that  | 


been  tvcII  maintained. 


Canadian  General  Invest- 


000  concern, 
largo  amount 


Since  that  time  the 
distributed  in  divi- 


I  The  returns  from  the  lumber  ments  Tamited  to  proposed  changes.  enhancement 

branch  to  the  business  have  again  and  the  <'omp  etion  of  all  details  in  investment  val-ue  of  the  stock 

proved  satisfactory,  with  practically  connection  with  the  proposed  ama  -  materially  to  the  book 

no  stork  on  hand.  gamation  the  project  will  be  formal-  behind  the  company's  securi- 

I  The  curtailment  of  output,  neces-  ly  broached  to  shareholders  of  Cana-  ties 

!  sitated  by  market  conditions,  has  dian  General  Investment  Trust  Lim-  ‘  _ _ _ 

I  again  affected  adversely  the  profits  Ited  and  Third  Canadian  General  In-  __  _  _  __ 

!  from  newsprint  paper  and  allied  pro-  vestment  Trust  Limited.  A  tw’o-  |j|j|?117l?pV 
j  ducts,  and  it  is  felt  that  this  condi-  thirds  majority  of  shareholders  will  OACifFljlll  Aul  vAlO 
i  tion  is  likely  to  continue  for  some  be  required  to  make  the  amalgama-  -k—— ^ 

I  time.  ’  tion  effective.  It  is  understood  that  llh  k If  I  ■  MMlc  I  Q  Q 11 

1  -  directors  of  each  of  the  three  trusts  l/Jjrivll  TvA  A  U 

i  ■■  *  nngiif  lllfinin  ®’'®  I®  agreement  with  the  project  _ _ 

MAmEY  HAKRIS  and  Sd  fr^^rt^den^  Breweri*.  Added 

FlPfif/Ilf  Britain,  have  been  informally  ap-  $111,000  to  Previous  De- 

UrrlUKd  KtMCN 

-  not  as  yet  reached  the  formal  stage. 


illionpir  llinnin  ®'^®  agreemeni  wiin  me  i 

|f|A\\l4Y  HAnnIw  shareholders  of  the 

llinuuiil  linillllU  and  third  trusts,  resident  in 

nppt/IAf  Britain,  have  been  informall 

OFFICERS  RESIGN  "“U's. or 

-  not  as  yet  reached  the  formal  s 

Step  is  Said  to  Indicate  Sweeping  — — - ; - ;r~ - - 

Changes  in  Reorganize-  Emest  Couain#  Reports 


tion  Plan 


.VO  p^onteDac  Breweries..  Limited.! 

.  n  .  during  the  year  which  ended  De-  j 

mest  Gousins  Keports  cember  31,  1930,  made  an  operating! 

Profit  of  $1S,046  in  1930  profit  of  $31,813..  .Bond  iSterest ! 

■ _  charges  amounted  to  $55,914  and  i 

srrno,rr',ori“h.  ,’2foV 

rn6st,  OousiRS  x^irnit.0ci  reports  ct  a*  *'*  aaa  a  i....  ^  ^ 

•nfi8  *18  046  from  i92n  ooorp-  $111,000.  Previous  deficit  after  ad- 1 


I  Toronto  Bnreaa  The  Flaanctal  Time*  After  providing  for  all  charges,  r,f 

Toronto.  —  Official  confirmation  Ernest  Cousins  Limited  reports  a  ! 

was  given  this  week  by  the  Mas-  profit  of  $18,046  from  1930  opera-  ^  .foi  i 

sey-Harris  Company  of  the  resigns-  tlons.  This  is  equivalent  to  11.73  per  to_  $229,224,: 

tion  of  H.  J.  Philip,  manager  of  the  cent,  on  each  of  6,124  shares  of  pre- 
South  Market  St.  plant,  and  C.  F.  ferred  stock  outstanding  at  the  close  ^“®  ^®®'^ 

Verity,  purchasing  manager  of  the  of  the  period.  i  ■  Current  assets  were  shown  at 

Verify  Plough  Co-v  subsidiary  of  After  allowance  for  a  full  year's  $546,840  and  current  liabilities  at 
Massey-Harris,  both  of  Brantford,  dividend  on  the  preferred  stock  at  7  $598,491.  Current  liabilities  were 
This  action  led  to  the  belief  in  cer-  per  cent.,  the  common  shares  show-  chiefly  composed  of  demand  loans 
tain  quarters  that  the  Bain  Wagon  ed  earnings  equal  to  73  cents  per  amounting  to  $490,000  and  accbunls 
plant  at  Woodstock  would  be  shut  share  on  each  of  10,000  shares  out-  Payable  $103,919. 
down  and  activities  transferred  to  standing.  Physical  assets  amounted  to  $2,- 

Brantford.  Current  liabilities  exceed  current  285,973;  cash  . in  hands ' of  trustees 

At  the  same  time,  it  is  understood,  assets  by  $6,960  although  a  reserve  for  bondholders  $118;  prepaid  ehar- 
work  will  be  speeded  up  at  the  i  of  $8,105  is  held  against  accounts  ges  and  bond  discount  to  $46,427  ; 

!  Massey-Harris  South  Market  Street ;  receivable.  A  surplus  is  shown  for  goodwill,  trade  marks,  etc.  $356,873 
plant  and  the  Verity  plant  for  the  the  year  of  $5,5i88  as  against  a  defi-  and  investments  to  $500.  Reserve 
next  few  weeks  and  that  these  two  cit  of  $12,457  at  the  previous  year  against  fixed  assets  amounted  to’ 


plants  will  then  he  closed  up  around  j  end. 
July  indefinitely  after  enough  ma¬ 
terial  has  been  produced  for  imme-  u 
diate  needs. 

The  resignation  of  the  Brantford  Tr 


D.VIRY  fORP.  KARMNUS  UP. 


$779,071. 

The  company  has  outstanding  first 
mortgage  bonds  amounting  to  $914,- 
400;  cumulative  convertible  prefer- 
all  red  stock  amounting  to  $376,000  and 


The  resignation  of  the  Brantford  Toronto. — Net  earnings  of  all  red  stock  amounting  to  $376,000  and 

officials  is  said  to  he  part  of  a^re-  iinif.s  nf  Dairy  Corporation  of  ('an-  9,100  shares  of  common  stock  of 

organization  plan  being  followed  ada  for  (he  first  three  months  of  $100  par  value, 

under  the  aegis  of  new  management  the  current  year  show  an  increase  The  company  has  not  paid  divi- 

and  which  ultimately  may  include  of  $20,000  over  fhe'  corresponding  dends  on  the  preferreij  shares  since 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants  i 
1944  Tons  of  Newsprint 
125  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pnip 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke.  Ont.,  producing  'White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

BelgO'Canadian  Paper  Company  Limited, 

Shawinlgan  Falls,  Qne. 

St.  Maurice  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Qne. 

Lanrentide  Company  Limited, 

^  Grand  ’3Iere,  Que. 

Lanrentide^ttawa  Company  Limited,  flFP 

Port  Alfred  Pulp  and  Paper 
Wayagamack  Pulp  and  Paper  Cow 

Bead  OfO^ 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Milts  at 

Murray  Bay,  Que.  Sault  S|e.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falla,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


CONFEDBRATION  BUIkDINQ 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Briixx  company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 


Head  Office  and  Works: 

HAMILTON  -  CANADA 


BECOME  A  REGULAR  READER 

It  coat*  only  three  dollara  a.  year  for  regrular  vreekly  deUTorr  <0 : 
•  Canadian  aildrea*.  '  ' :  .  ' 

tHlE  ri.^AXClAL  .TIMES  FCBLISHIXG  CO..  LIMlTBp/ •  '  i’  - 

6S1  Oraia  at.  tVeat,  Montreal. 

.  '  SOO  Bay  Street,  Toronto  -  '  — 

Enclosed  find  . . .  for  S. {84. 

for  which  send  The  Financial  limes  for  anath.  4a 


SVBSCRimoiVSi  In  Canada.  $3.00  ■  yenri  Si.TB  for  *1*  montho.  in 
Great  Britain,  12a  a  year:  7a  for  sly  months.  In  Cnltetl  State*, 
$:j.50  a  yeor:  43.UO  for  ala  moaths.  ^ 

■  '  Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the 

•  ;  ;..C«mpany.'  :■_  a.  '  . 


'  other  officials  of  the  company. 


period  of  last  year. 


'  January  1,  1926. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  1,  1931. 


IKRCELONA  NET 
AND  GROSS  BOTH 
SHOW  REDUCTION 

ivenue  of  $4,596,951  Com* 
pares  With  $4,832,369 
.X  in  1929 


P.  Huffman,  manager  of  the  lx)n-  in  connection  with  various  engineer- , 
don,  Kngland,  office  of  the  Dominion  ing  schemes  and  has  a  very  cxtcn- 
Bauk,  who  reached  Montreal  in  the  sive  knowledge  of  industry.  I 

Canadian  Pacific  liner  Duchess  of  Moir  Mackenzie  is  one  of  luc  see- : 
.\fhnll,  fold  reporters  he  felt  that  retariea  of  the  Federation.  Me  's  J 
England  is  very  close  to  the  turn  well  known  to  many  people  in  this 
of  the  corner,  and  he  felt  that  the  country  as  a  former  very  .iistin- 


'BUSINESS  GAINS 
i  FIRST  3  MONTHS 


POOR  OUTLOOK  FOR 
SECURITY  HOLDERS 


PAINTJOMPANYl  STIMS«NTURES. 

'  Brandram-Henderson  Sales  Are  I  Statement  of  Trustee  Shews  Mil- 1 


PYpli  AMpF  A  F ArTrtR  establishment  of  a  small  tariff— even  guished  Scottish  international  R 
c.Ai,nAPIUi:.  A  rAt^lUK  jf  only  for  revenue— would  by  player. 

-  have  the  psychological  effect  of  ‘  _ 

rplus  at  $938,789  Down  From  starting  Great  Britain  on  a  new  and  f  ,u- 

wr-  t  m.  .  i.oM....  toe  pioneers  of  the  groc 

$1,159,099  -  Total  Assets  '^^ttcr  cr.i.  _  western  Canada.  H.  Br 

Show  Increase  of  5  Millions  at  Gordon,  chairman  of  the  board 

$120,238,749  r-„a,.iii„ 


Running  Ahead  of  1933 
Last  Quarter 

MARCH  IMPROVEMENT 


lions  Invested  in  Banki-upt 
Subsidiaries 

HOPELESS  ASSETS 


-  I  ..  .  ,  -n  j  ,,  j  I  Toronto  Burcnii  Thr  Klnanrlnl  Timm 

One  of  the  nioneers  of  the  crocerv  ‘  T  Brandram-Hcnderscm,  |  Toronto.  —  With  general  assets 

j  tne  groceo  Limited,  for  the  first  quarter  of  the  ,  iinnrovimatelv  S‘’=S0  non 

trade  in  western  Canada.  H.  Bruce .  p,,rrpnt  fisc-il  vear  throughout  the  V.  ^  5-.T'.onu 

Gordon  chairman  of  the  bo.Trrt  of  '  and  With  ranking  liabilities  amount- 

SSs  "of the  “col-me  f^’mptn?  !  LT  ve^a^f r’"  "he  ?ame  "^'’riofre' 

Ltd..  pas.sed  away  in  Winnipeg  last  i J'’:!® 


ronfo  Burma  The  Ftnanrial  Times, 

noronto. — Combined  net  earnings 
Barcelona  Traction  Light  and 
wer  Company  Limited,  from  oper- 
ons  in  Spain  for  the  year  l!>30.in- 
sased  7.62  per  cent.,  according  to 
>  annual  rejiorf.  Due,  however,  to 
'  depreciation  of  the  exchange, 

1SS  and  net  revenue  of  the  com- 1 
ly  in.  dollars  sho'wed  a  reduction  i 
■nj  that  of  both  1!)29  anti  1028.  i 
ter  meeting  bond  interest  and  divi-  I 
ids  on  the  preferred  and  ordinary ; 

■ck  of  the  company  there  remained  I 
surplus  of  $938,789,  a  reduction  : 
m  $1,159,099  brought  forward  at  j 
!  beginning  of  the  year.  However, ! 

1  company  set  aside  the  sum  of 
K),-000  as  a  general  reserve  account, 
levenue  amounted  to  $4,596,951, 

Ich  compared  with  $4,832,369  In 
!9  and  $4,812,137  in  1928.  .Admin- 
ration  expenses,  insiiraote  and 
;hango  adjustments  amounted  to 
•4,965,  an  increase  from  $150,211  in 
.’9  and  $134,257  in  1928.  Annual  |  i 

•vice  of  bonds  accounted  for  $L-  I 
).999  against  $1,777,121  in  1929  and 

oiooAc  1O0Q  ^ electeo  president  of  tlie 

Canadian  Club  of  Montreal  at  the 


i.m.  ,,..H.sen  away  in  Winnipeg  lasi  ;  wording  to  president  George 

week  in  his  ,  8lh  year.  Mr  Gordon  |  d^^rson  in  an  interview  wiih 


wa.s  small  chance  of  realizing  one 


had  a  ho.s  of  fr  endrfroi;  Wi^n^^^^^^^  interview  wiih  The  from  G.  A.  Stimson  and  (  o.. 

1<IU  .1  IIO.M  oi  irienu.s  irom  «  mu'Peg  '  J.  mancial  Times.  In  this  regard.  .Mr.  „.,rpnl  firm  of  the  Stimson  i.r- 

fo  the  roa.st  and  wa.s  known  as  the  Henderson  s-iid  that  the  ''reat  sales  '  tiie  Mimsoii  or- 

••a......  ,.r  iu-  _  J-  . ,  .  rienoerson  s.tia  mat  im  ei cai  saie-s  now  liankriin  . 


ganization  now  bankrupt. 


presidrnfof  the  Winn 
Trade.  As  a  tribute  I 
the  Codville  Compan 
establi.shment  and  all 


warehouses  were  closed  on  the  day  j  f,f  a,  substantial  iniprovcmcnt 

of  the  funeral.  i  |n.«  ,l„vel..nefl  Mr  Vlen- 


of  1930  and  the  first  three  months  „f  ji^nou. 

of  1931,  a  substantial  iniprotcmcnl  Qf  Hic  advances  to  affiliated  com 


lie  of  $2,714,986.  Net  compared 


w  •oonen-j-  in  io->Q  „na  to  7c;n  la’inual  mcel'ng  of  the  .Club  in  the  i 
h  ?2,905.03<  in  1929  and  $2,759,-  Hotel  this  weel. 

_  in  la-b.  .  .  ,  Mr.  f.larkson,  who  is  a  native  of  1 

shows  total  assets  j  honorary  secretary  of  j 

4f‘>fl*>‘30vil0  on  iTi/^rAo  uo  fr^m  .  -  ....  .  .  ‘  .  .•L 


$120,239,749,  an 


6.482.876  the  year  previous.  Quick  I  igog.op 
icts  at  $6,037,295  are  slightly  lower  | 
tn  the  $6,798,728  reported  for  1929.  | 
laling  liabilities  amount  to  $8,476,-  T.pijn  , 


the  Club  1925-26  and  vice-president 


Guy  M.  Todd,  vice-president  of  the 
Iselin  Corporation  of  Canada,  has 


1.  made  up  of  bond  coupons  and  j^f,  „„  a  business  trip  that  will 
•rued  interest  of  $5i  1,612,  iincla^  Switzerland,  fYance 

dividends  $44,353.  Bonds  called  |  HCgjum. 


‘*not*^v^if  “redeemed  T^^and  I house  of  Ki.ppcn.  Ncwton  and  t'o..  iliay  St.,"  Mr.  Clarkson  amplified.! 

has  been  dissolved,  according  to  an  I  “We  don  t  say  it  can  t  he  accounted  i 
flitors  and  credit  Daiancesjnciim-  The  members  of  the  British  indus-  J  official  announcement  by  the  four  for,  but  no  satisfactory  explanation 

delegation  nowr  visiting  Can-  -  partners  of  the  firm.  .lohn  D.  G.  Kip-  has  yet  hecii  given  by  Mr.  .fohnst on 

lies,  $7,48b,!>33. _ ^loMtng  itaDin-  gjj.  Arthur  Dtickham,  C.B.E.,  i  pen.  Eric  D.  B.  Kippen.  lYcderitdv  G.|us  to  wliat  happened  to  this  money." 

i  for  19-9  amounetd  to  $'.<6U,ib4.  |  ,  H  M.I.C.E.,  Sir  James  IJthgow,  ■  r  ■  '.k  '  l  Newton,  and  AValter  L.  Downes.  Its!  Possible  sale  of  property  on  Unl- 

Inification  of  Capital*  :  Bart.,  M.C.,  T.D.,  M.I.N.A.,  and  Moir  'place  will  be  taken  b.v  a  new'  firm  j  versity  avo.,  bought  by  .Tohnslon  was 

luring  the  year  the  unification  of  i  .Mackenzie,  of  the  Federation  of  ^  ;  under  the  name  of  Kippen  and  <!'o.,  I  the  creditors’  main  hope  of  realizing  ! 

r  share  capital  was  successfully !  British  Industries,  one  of  the  mosi  i  iho  partners  of  which  will  be  the  i  .something  on  their  invcslment  in  | 

Tied  through  and  1,798,854  ordtn- 1  important  commercial  bodies  in  Eng- 1  ‘same  with  the  exception  of  Air.  I  this  company,  Air.  Clarkson  stated.  { 

'  shares  are  now  outstanding,  land.  j  counsel  Canadian  General  Securities  !  Newton,  whose  place  in  the  partner-!  "He  has  offered  to  sell  it  for  $850,-  | 

arterly  dividend  of  1%  per  cent.  Sir  James  Lithgow,  president  of  j  Ltd.,  Toronto.  j  ship  will  be  taken  by  Bovil  Gran-  000,  l  understand."  he  went  on.  “and  I 

s  paid  on  the  preference  shares  in  the  Clyde  Shipbuilding  Association.  I  Born  at  Anderson.  Blanchard  Twp.  ]  ville.  The  change  w'as  effective  April  |  this  would  ho  sub.iect  to  $150,000  j 

rch,  1930.  as  well  as  an  additional  conducts  with  his  brother  the  larg- 1  Perth  County,  Ontario,  June  1874,  he  !  24th.  first  mortgages  and  taxes,  and  $200.-  | 

•tlcipating  dividend  of  1  per  cent,  fist  private  shipbuilding  business  ini  was  educated  at  St.  Mary's  Colie- 1  The  partneship  existing  tinder  the  000  in  other  mortgages.  Any  equity  ! 

(lowing  capital  unification  two  the  w’orld.  He  is  46.  At  an  early!  glate  Institute  and  Toronto  Unlver- i-nanic  of  Alex.  Paterson  &  Co.,  mem-  that  might  be  obtained  must  he  ob-  ■ 

idends  at  3  rate  of  50  cents  per  ago  he  entered  the  family  business  1  sity  (B.A.  1896).  AVeut  to  Winnipeg  |  hers  of  the  Montreal  Stock  Exchange  tained  over  that.  Our  best  gtic.ss  la  ! 

ire  were  paid,  one  oh  June  30  and  of  Russell  &  Co.,  of  Port  Gla.sgow.  j  in  1898  and  to  Portage  La  Prairie  ]  and  Montreal  Curb,  terminated  as  that  there  i.s  a  possibility  of  15  cents  | 

second  on  November  3.  The  business  has  grown  and  now  1901 :  elected  to  house  of  Commons  !  of  .April  20,  owing  to  the  death  of  being  paid  on  preferred  stock.  That  | 

Tsual  provisions  have  been  made  covers  the  greater  part  of  the  Port  for  Portage  la  Prairie  1908,  re-elect-  j  Alex.  Paterson,  senior  partner,  and  is  al  tlie  outside.”  Asset.s  .shown  ! 

the  amortization  of  underlying  Glasgow  yards,  all  tj-pes  of  modern  ed  1911  and  1917;  appointed  solid- 1  A.  T.  Paterson,  H.  M.  Paterson  and  could  not  be  called  "correct"  the 

ids  of  the  operating  companies  in  ships  being  bhilt.  He  holds  and  tor  General  in  1913;  appointed  to  the  !  H.  .1.  Law  rence  announce  that  they  trustee  remarked, 

lin,  and.  in  addition  a  sum  of  has  held  leading  .positions  in  many!  Privy  Connell  for  Csinada  1915;  Sec-  i  will  continue  the  business  under  aj  "The  six  Stimson  estates  are  so 
.’7,631  pesetas  was  set  aside  as  re-  outstanding  British  industrial  or-jretary  of  State  and  Alinister  of  i  new  partnership  with  the  same  firm  '  tangled."  Mr.  Clarkson  said,  “that 


ve  for  depreciation.  Total  de-  ganlzatlons.  Ho  was  made  a  baronet  Mines  1917,  and  Minister  of  the  In-  name.  |  "^’e  decided  to  appoint  one  inspector 

iciation,  amortization  and  sinking  In  1925.  terlor  same  year.  Attended  Imperial  ■  ■  ■  ■  ■  '  ,  .  .  .  :  to  each,  so  as  to  get  some  approx- 

id  allowances  for  1930  amounted  Sir  Arthur  Duckham  was  born  In  Conference  with  Prime  Minister  in  #*mT4vr>r<c  liinate  idea  of  the  tangible  asset. s, 

$2,241,753  while  expenditures  on  1879.  He  served  his  time  specializing  1918;  Prime  Minister  and  Secretary  B.\>K  OF  A.  S.  CH.VAGES.  |  which,  when  ascertained,  will  he 

iltal  account  after  exchange  ad-  in  carbonization  of  coal  and  engin-  of  State  for  External  affairs  1920  and  „  T„hnRtnw  formeriv  manneer ! ' 

tments  arc  shown  at  $7,650,073.  eerlng  connected  with  chemical  de-  appointed  to  King’s  Privy  Council  .  ’  equitable  basis, 

tmount  of  the  bond  Issues  out-  velopment.  During  the  Great  War  In  same  year.  Prime  Minister  again  j  ^  „  transferred  To ' - 

nding  and  other  funded  indebted-  J®  L“nd”reMref  I  ^Vpervisor’s  department.  Winni-  j  Lack  of  Moislure 

IS  of  operating  companies  m  Spam  production.  He  has  travelled  widely  and  retired. _  :  appointed  an  in-  Nullifies  Effect 

the  end  of  1930  had  been  increased  i  -nertnr  '  iTlHIines  Cirreci 

_  _ _  *ion  CTO  _  _ _  _  _  specior.  .  T»_  c 


is  of  operating  companies  in  Spain  production.  He  has  travelled  widely  I  and  retired, 
the  end  of  1930  had  been  increased  —————————— 


m  186,121,650  pesetas  to  $189,578,-  »•  J  W  x 

:  pesetas  after  deducting  the  bonds  ^QtlCUilCLTl  M^OuClK  iitCLtiStUTCLlCS 

ich  had  been  redeemed  during  the !  «  *  - 

unemployment  Reserve  Plan 

s  a  fairly  wet  one  in  contrast  to  , - ;  ;;  ;  .  ,  ,  .... 

9,  which  was  exceptionally  dry,  Canadian  Kodak  Co.,  Limited,  plan,  and  it  is  felt  that  sufficient  rc- 

1  for  this  reason  no  steam  produc-  believing  that  unemployment  in  the  serve  will  have  been  accumulated  by 
a  was  required  for  base  load  after  i  future  will  be  reduced  and  its  effects 


!  month  of  January.  minimized  if  individual  companies 

t  ts  also  stated  that  depreciation  *  ,  .  . 

the  peseta,  which  has  arisen  part-  '•'■cate  subsUntlal  reserves  to  be  used 
as  a  result  of  political  uncertain-  as  a  basis  for  unemployment  benefits. 


could  bo  paid  In  that  year,  if  neces- 


T.  S.  Atkinson,  manager  at  North 
Bay,  is  ab.scnt  on  three  months’  leave 
and  is  visiting  the  Old  Country. 


Issues  Sold 


(Continued  from  Page 


of  Early  Seeding! 


!  (Continued  from  page  1.)  ! 

j  give  reasonable  hope  for  a  good  crop  | 
‘  this  year,  but  the  situation  may  ! 
i  change  decisively  if  drenching  rains  ; 
'  arc  experienced  on  the  prairies, 
i  Seeding  AA'Ill  Be  I.aler. 

I  AA’’ith  Ihn  farmers  disposed  to  get 


Ized  if  individual  companies  gary.  No  benefits  will  be  paid  prior  j5  jng  ;  $92,109,  SCT-,  20  ins.,  wood.l  '*• 

substantial  reserves  to  be  used  to  1933f  Gundy  ’&  Co’  Ltd  1W.47,  cost  basis  l^fil^fit  likely  now  that  seeding  as  a 

■  -  •  .  —  --  -  ,  .  I  .(jrjjojg  pp  completed  later  than 


The  company  will  bear  the  entire  4.96%. 


has  seriously  affected  the  net  rev-  has  adopted  an  unempIo}Tnent  bene-  cost  of  the  plan  but  reserves  the  U.  C.  of  Northumberland  and  Dur-  normal  year.  Except  in  Manitoba 


le  of  the  company.  In  1929  the  fit  plan.  This  company  will  start  right  to  declare  an  emergency  In  ajham,  Ont,  $138,772,  5%.,  15  ins.; 

srage  rate  of  exchange  was  33.20  at  once  to  accumulate  such  reserves  prolonged  period  of  unemployment  |  Gairdner  &  Co.,  101.50,  cost  basis 

setas  to  the  pound  sterling,  in  1930  as  are  necessary,  so  that  benefits  can  and  have  the  fund  supplemented  by  14.77%. 

97  pesetas,  and  in  March,  1931,  the  I  be  paid,  if  necessary,  beginning  in  contributions  of  1  per  cent,  of  earn-  City  of  Moncton,  N.  B.,  $25,000,  i  .i  s  i,  .  h  h  f  tnfU- 

c  stood  at  44.57  pesetas.  11933.  The  management  realizes  that  ings  from  all  employees  not  receiving  4A4%,  20  years;  Hodgson  Bros.  &  |  t'lt'fiu  >3  nacKwain.  " 


■where  some  progress  has  been  made  | 
there  has  been  comparatively  little  i 
coarse  grains  sown  as  yet.  Due  to  j 
the  cold  dry  period  the  spring  vegc-  i 


I  periodic  unemployment  is  one  of  the  benefits,  including  all  officials,  and  Dunton,  98.832.  cost  basis  4.58%. 


I  most  serious  problems  confrout Ing  further  supplemented  by  extra  cou- 


A’crdiin  R.  C.  Schools,] 


generally  i.'t  reported  to  he  in  good 
condition. 

AVhile  the  spring  building  activities 


G.  I.  Trast  Ratifies  I  society.  This  company  has  already  tributlons  from  the  coippany  equal  $376,000  5%,  .Alay  1.  32-71;  McLeod.  AVhile  the  spring  building  aclivlfes 

Capital  and  Naune  ChanRC  iP'M  into  effect  stabilization  methods  to  those  received  from  such  cm-  A'oung,  Weir  &  Co.,  102.07,  cost  basis 

_ _ _  ®  w'hlch  have  eliminated  to  a  large  ex-  ployees.  4.85%.  t  ,  ti  n  '  ^  VI  •  i 

foronto.  —  The  special  general  '>°fi“P'fi.'™fitii- ^’Mh  ihfi  Since  the  benefits  provided  under  April  14 — Mun.  of  Chicot|imi.  Quo.,  "As"a  result  t'he^uneniploy- 


4.85%. 

April  14 — Mun.  of  Chicot! imi.  Quo., 


loromo.  —  ine  special  general  amce  me  neneriis  proviaca  unner  — ..mu.  ^  v<in  .,  .  .  .  result  the  unemiilov- 

kting  of  shareholders  of  the  Sec-  fixofiption  of  that  caused  by  w'ide-  the  plan  are  less  than  the  full  earn-  $168,000,  .5%,  30  years;  Dube,  Le-  go„’ntjon  has  not  been  relieved 

d  Canadian  General  Investment  spread  economic  depressions,  and  ing«,  and  are  to  ho  paid  during  a  blond.  97.35.  ^  annreciable  extent  A  mini- 

ust.  held  last  AVednesday.  wasud-  h®s  taken  steps  to  reduce  to  a  mini-  limited  period,  the  workers  will  still  April  18.— Twp.  of  Markham,  Ont..  branch  railway  lines  how- 

irncd  for  one  mouth.  This  was  ntiim  unemplojTnent  due  to  this  face  a  reduction  jn  income  during  $25,000,  5''/i%,  5  ins.;  C.  H.  Burgess  started  and  work 

!,  however,  until  certain  import-  eause.  Some  of  the  methods  .which  unemployment.  It  will  still  be  ne-  &  Eo-.  102.15.  cost  basis  4.73%.  Hudson  Bay  railway  is  short- 

I  matters  wore  con.sidercd  and  have  been  used  are  accurate  fore-  cessary,  therefore,  for  each  employee  I  April  18. — City  of  St.  Thomas.  Ont..  fo  get  underway.  The  unusual 

.ssed  on.  casting  of  .sales,  careful  planning,  to  practice  thrift  and  to  save  from  I  approximately  $85,000,  4?4%,  15  ins.;  amount  of  unempioynient,  in  the 

rhe  plan  to  change  the  name  of  scheduling  of  production  at  an  even  bis  earnings  during  prosperous :  approximately  $7,000,  4a4%.  10  ins.;  vvestern  cities  this  spring  is  affrlb- 

‘  company  and  to  increase  the  rate  during  the  year,  and  building  up  times  in  order  to  build  up  a  personal  I  Imperial-  Bank,  100.769;  cost  basis,  „table  to  the  fact  that  men  arc  not 
pital  stock  was  ratified,  thus  pav-  inventories  during  slack  seasons,  reserve  fund  which  may  be  used  by  4.64%.  being  absorbed  by  the  farmer.s  to  the 


;;  the  way  for  action  in  connec-  During  the  present  depression,  the  bim  in  time  of  unemplojment  or  need 
n  with  a  consolidation  of  the  Sec-  'fiompany  has  don  as  much  repair  from  other  causes. 

1  Trust  with  the  First  and  Third  and  maintenance  w'ork  as  possible  In  _ 

Lists,  which  will  he  considered  at  order  to  keep  the  force  employed,  and 
'  adjourned  meeting.  has  engaged  in  building  operations,  iQ^I  Rn.mMit 

- -  thereby  giving  employment  to  many  ousincM  ^ 

workers  who  would  otherwise  have  Is  Substantial. 

A  Alois  PL.ITERS  BIRECTOBS.  been  idle.  Special  efforts  have  also  Uab/I 

,  J-  i  been  made  to  stimulate  sales.  AVhen  oays  v^ar  neau 

directors  were  ft  became  necessary  on  account  of  .  - 


adjourned  meeting. 


A  Aloi  s  PLATERS  DIRECTORS. 

oronto. — Two  new  directors  were 


'  being  absorbed  by  the  farmer.s  to  the 
1  same  extent  as  in  other  years. 

nt.,  102.006.45,  5%,  10  ins. ;  $35,000,  rpbe  weakness  shown  by  the  Avheat 


icted  lo  the  board  of  dir^tors  of  fbe  widespread  depression  to  reduce  (Continued  from  page  1.) 


I.raVth'iJVnuVV  meeHnV^^'K  IV  ”“1^  ?®®® 


er  causes.  Ont.,  102.006.45,  5%,  10  ins. ;  $35,000,  rpbe  weakness  shown  by  the  Avheat 

-  -P  years;  J.  L.  Goad  &  Co.,  niarket  of  late  appears  to  htive  con- 

101.908,  cost  basi.s  4.66%.  vinced  many  western  farmers  that 

business  April  20— f!ity  of  St.  Lambert,  Quo.,  they  will  have  to  he  reconciled  to 

h—  .  ,  I  $414,000,  41/4%.  20  years,  ser.;  A.  E.  current  prices  for  tliis  year’s  crop. 

OUDStSntl&L  Ames  &  Co.,  Royal  Bank,  Mead  &  Parm  expenses  are  consequently 

Savs  Car  Head  oost  basis  5.06%.  being  kept  to  the  minimum  and  ex- 

_  April  21. — City  of  Stiint  John.  N.B.,  tremc  cautiousness  is  being  shown. 

■ntiniiaa  Crrmi  n-in-n  I  3  $34,500,  41/4%,  10  fcars;  $72,500,  'Phis  year,  the  indications  tire,  the 

®  41/4%,  15  years;  $7,000,  41/4%,  20  western  farmer  ■will  not  buy  canned 

wc  had  in  the  two  preced-  years;  $52,000,  4i/4%.  "0  years;  $325,-  poods,  butter  or  anything  else  which 


I.UC  ouipui,  me  mauagemeni,  as  lar  ness  as  w’C  had  in  the  two  preced-  years;  $62,(H'0,  4’/4%,  years;  poods,  butter  or  anything  else  w-hich 

as  possible,  reduced  the  working  ing  years,  wc  have  already  booked  a  OOO,  4i/4%,  10  years;  8164,000,  41/4%,  he  can  produce  himself.  It  will  be  a 


socman ^and^Sph  Zukor'^‘"‘‘'“  fhe^ olfm T'' ’t  Announee^eV^ls'made  of  the  foi- 

U  a  subsequent  meeting  of  the  of  unZSovmenrwnn  will  be  satisfactory  to  the  sharehold-  tional  City  Co..  99  64.,  co.st  basis.  „aHon  of  a  now  investment  firm 

ird  of  directors  the  following  of-  j.  its^  emnlnvecR  nnrf  ^''*A'*^it  o-.  \/iii  f  1.-’  u  11  '  undfir  the  firin  name  of  John  Gor- 

_  _werc  elected;  .  _PreBident.  ^°n*ral  SerVlrefuI  st^X"  B  Incorporated  to  conduct  a  gen- 


Announeement  is  made  of  the  for- 


Price  Brothers  &  Co. 


\r  LIMITED 

Prrjiamf  JOHN  H.  PRICE 

A'u;«-I‘Tri!ii<nt;  J.  LEONARD  APEDAILE  Secret>try-TTeasurer:  H.  E,  PRICE 

SIR  ION  HAMILTON  BENN,  Bt.. 

SIR  HERBERT  8.  HOLT  W.  S.  HOFSTRA 

SIR  KEITH  W.  PRICE  A.  J  PRICE 

A.  C.  PRICE  A.  J.  BROWN.  K.C 

G.  G.  ALLEN  V.  M.  DRLTIY 

HARTLAND  B.  MacDOUGALL 

ANNUAL  REPORT 

For  the  Eleventh  Fiscal  Period  from  1st  March,  1930 
to  28th  February,  1931 

To  the  Sharehc'lJers 

Your  Directors  have  pleasure  in  suhmittinf!  the  Accounts  of  the  Company  (and  its 
Subsidury  Ompany)  for  the  Eleventh  Fiscal  Period  of  the  C/ompany’s  operations,  (i  c  , 
ft  urn  the  1st  March,  19.A0,  to  the  28th  February, 

The  Profit  for  the  Year  amounted  to .  $r»,J08,95-i.I0 

To  which  falls  to  be  added: 

Tlie  Balance  brought  forward  from  the  previous  year .  2,72A,174  81 


oi  iiic  luiitrai.  I  in  hu.iinc.ss  has  developed,  Mr.  Hen-  pauipg_  totalling  81,767.481.  Mr.  j 

-  -derson  said.  Two  divisions  i.f  the  ci.irkson  in  his  report  luld  null 

At  the  annual  meeting  of  the  Cana- I  fiompany,  Ihc  offices  of  avhich  arc  s„ia]|  hope  that  iiioro  than  $75,000! 
dian  riiih  of  Toronto,  held  in  the  j  located  in  Toronto  and  Vancouver,  cotild  be  realized.  ! 

Royal  Tork  Hotel  this  week  the  Rf.  j  show  considerably  improved  sales  <  (  (j„jj  t,  think  if  would  be  wise  to 

Hon.  Arthur  .Meighen,  P.C.,  B.A..  j  for  the  moulh  of  March  over  last  count  on  more  than  $.50,000  or  $73,000  i 

was  elected  president  of  the  organ-  1  year.  altogether  out  of  the  advances  to  I 

Ization.  Mr.  Meighen.  who  was  j  Business  in  the  Maritime  Prov-  Rubsidiarv  companies  most  of  which  ' 

j  Prime  Minister  of  Canada  1920-21  i  inces  does  not  show'  the  improve-  are  bankrupt,"  Mr.  Clarkson  said 

land  in  1926,  is  president  and  general  ment,  however,  that  is  being  found  of  (he  $3,220,000  invested  in  affil-  i 

in  other  sections.  “It  would  not  stir-  iated  companies,  there  was  small  : 

prise  me  if  it  were  to  bo  somewhere  hope  of  obtaining  more  than  $100,-  | 

I  about  October  next  before  we  once  fipo.  Mr.  Clarkson  went  on.  going  ■ 

t’alesidown  the  Jong  li.st  of  hopeless  "as- ■ 
record  in  tliis  division."  .Mr.  Hen-  acts.’’ 

dersoii  said.  "The  plan  that  our  I  Coniinorfie  and  Transportation.  j 
company  is  following  is  to  se.viio  At  a  previous  meeting  of  creditors 
fifi"’  hiisine.ss.  to  watch  fixpensos  and  security  holders  of  the  Conimcr- ! 

■  ^  closely  and  to  work  with  greater  ce  and  Tfansportation  Building  J,td.. 

diligence,  if  po.ssible,  than  ever  be- |  it  was  slated  by  Mr.  I'lark.son  that’ 
foyp.  I  am  very  hopeful  indeed  that  an  indclitedncss  of  Fred  G.  .lolinston,  ' 
HH  **•  "fi  gratif.ving  rosulls."  j  former  president  of  the  G.  .A.  Stini.son  ( 

’ft  -  j  (-o.  enterprises,  of  $732,016  1o  the  I 

Rearrangement  of  Partners  .  ">'1  company,  shown  on  ihoir  state- 1 
17;— subniiticd  had  not.  been  "satis- j 

' )  JVlade  by  Gnange  ririns  |  facioriiy  accounted  for." 

‘  >  - - -  I  "Osiensibly,  Mr.  .lohnston  con-  | 

The  Jlontrcal  Stock  Exchange .  .«f,ructcd  tlie  Iiuilding  ai  Front  and  | 
TIStj  house  of  Kippen.  Newton  and  Co..  |  Bay  St.."  Air.  Clarkson  amplified., 

'  }  has  been  dissolved,  according  to  an  |  “We  doii’l  say  it  can't  he  iicconniod  i 

J  official  announcciuent  by  the  four  for,  but  no  satisfactory  explanation 

partners  of  the  firm,  John  D.  G.  Ixip-  has  yet  hecu  given  by  Mr.  Johnston 
I  pen,  Eric  D.  B.  Kippen,  I-Yederiek  G.  I  as  to  wliat  happened  to  this  money." 

I  Ncwton,  HHd  AValter  L.  Downes.  Its!  Possible  sale  of  property  on  Unl- 
'  'place  will  be  taken  b.v  a  ucw'  firm  j  versity  avo.,  bought  by  .lohnston  was 

^  :  under  the  name  of  Kippen  and  <!'o.,  |  the  creditors'  main  hope  of  realizing  I 

i  the  partners  of  which  will  be  the  i  .something  on  their  invcslment  in  | 

\  ‘same  with  the  exception  of  Air.  j  this  company.  Air.  Clarkson  stated. 


Fr%*;;*‘Torp“t^orirrr  Rf^’AVCBoll  SoSl  "the  Ces'1?  I  ^  .  ...  -  .  -nnected  tre^’s^uriUe^^  D^^ 

lad.  ^“®  ®’^®^tlng  substan-  nient  of  dividends  on  both  classes  of  April  24. —  Hydro-Llectnc  Power  partment  of  the  Bank  of  Alontreal  at 

- - -  tiai  reserves  to  be  the  basis  of  unem-  stocks  amounting  to  $1,165,000  an-  Company  of  Ontario,  guaranteed  by.  the  Head  Office.  AVith  Mr.  Gordon 

ployment  benefits  during  future  per-  Dually,  unless  some  unforeseen  con-  Province  of  Ontario,  (Essex  County  js  associated  C.  Alex.  Parker  who 


JODfS  BAJIKIIIG  FIR3L  of  unemployment.  It  believes  tlngency  should  arise." 

strongly  that  those  reserves  should  _ 

Vnnouncement  is  made  by  Soci6t6  be  voluntarily  and  Independently  set 

Placements  du  Canada  (Invest-  up  and  maintained  by  the  industries  Dominion  Stores  Absorb 
nt  Co.  of  Canada)  of  the  addition  themselves  and  not  by  compulsion  or  .  »  ««.  i  qi  »  i  t  *. 

Ernest  Holland  to  their  person-  in  the  form  of  governmental  insiir-  Stop  and  Shop  Units 

[.  The  new  member  was  former-  ance.  - 

Changes  May  Be  Advisable.  Chain  stores  trading  under  the 


ency  should  arise."  Railway  issue),  $966,205,  5%,  Sept.  l,!-was  previously  ■with  the  English 

- - -  1943;  $750,000,  5%,  July  1,  1945;  ^  Electric  Co.  of  (Tanada,  Limited,  as 

,  ,  »,!  1  $100,000,  5%,  Sept.  1,  1945;  $600,000,  District  Manager  in  Alontreal.  Offi- 

mmion  stores  Absorb  5%,  JMly  is,  1946;  $50,000,  414%,  ces  have  been  opened  at  750  Place 

12  “Slnnanfl  SKnn”  I  Inlla  &  Co..  d’Armes  Hill,  Montreal, 

I A  Olop  ana  onop  units  Roj-al  Bank,  103.678,  cost  basis  4.63  - 

-  per  cent.  ONTARIO  F.4R3I  LOANS. 

lain  stores  trading  under  the  Town  of  Georgetown,  Ont,  $22,000,  Toronto. — ^An  increase  of  $2,000,000 


ONTARIO  F.4R3I  LOANS. 

rgetown,  Ont,  $22,000,  Toronto.— An  increase  of  $2,000,000 
Afilner.  Ross  &  Co.,  in  the  aggregate  of  loans  granted  by 
ISIS  4.79%.  the  Ontario  Agricultural  Develop- 

lal  Corp.  of  Ottatva. —  ment  Board  was  recorded  In  1930 


«  rm.  w  .  name  of  “Stop  and  Shop’’ in  twelve  5%,  10  Ins.;  Afilner.  Ross  &  Co.,  in  the  aggregate  of  loans  granted  by 

tistlcu  sem^,  pr^ous  to  which  The  company  has,  therefore,  adopt-  Ontario  cities  and  towns  have  been  101.016,  cost  basts  4.79%.  the  Ontario  Agricultural  Develop- 

served  with  Rene  T.  Leclerc,  Inc.  ©d  this  plan  of  unemployment  bene-  taken  over  by  the  Dominion  Stores  R.  C.  Episco*pal  Corp.  of  Ottatva. —  ment  Board  was  recorded  in  1930 

ring  the  war  he  occupied  several  fits,  keeping  in  mind  that  in  adopt-  organization.  The  places  affected  $200,000,  5%.  1934-61;  Credit  Anglo-  over  the  previous  year,  according  to 

lortant  positions  in  toe  alrcreft  ing  It  some  changes  in  detail  may  be  are:  Brockvllle,  Kingston,  Believilie,  Frangais,  Harris,  .Macken  &  Co.,  off.  the  annual  report  of  AA’.  Burt  Road- 

ustry  notebly  that  of  Chief  En-  found  ath'isable.  An  unemployment  Port  Hope,  Oshawa,  Barrie,  Brant-  at  basis  yield  over  5%.  house,  chairman  of  the  board.  There 

leer  of  the  Sp^Jngfleld  Aircraft  reserve  fund  will  be  built  up  during  ford.  Guelph,  Galt,  London,  Chat-  National  Paper  Box,  Ltd.,  $100, 000,  were  2,764  applications  made  to  the 

pn.  and  Consulting  ^gineer  to  a  period  of  years  so  that  benefits  ham,  and  St.  Thomas.  It  was  stat-  6V4%,  June  1,  1936;  Pemberton  &  board  in  1930  and  the  amount  of 

Bureau  of  A  rcraft  Production,  con  he  paid  to  the  workers  who  may  ed  at  toe  head  offices  of  the  Do-  Son,  AVetsern  City  Co.,  V.  W.  Odliuu,  loans  passed  totalled  $8,960,225  as 

also  s®rved  with  the  FoundaHon  be  IMd  off  on  account  of  slack  work,  minion  Stores  here  It  was  not  in-  Brown  &  Co.,  Royal  Financial  Cor-  against  $6,803,393  in  1929.  Ijoans 

of  New  York  as  Industrial  En-  estimates  have  ^en  made  of  tended  to  close  any  of  these  loca-  poraiton,  Robb,  Robertson  &  Birch,  paid  out  numbered  1,887  to  an 

.  Jthe’ llablUUes  assumed  under  ■  the  tlons  at  present  offered  at  97%,  yield  7%.  amount  $7,000,000. 


Irom  this  has  been  deducted: — 

Bond  interest .  $  706,121.66 

Allowance  tor  Depreciation  of  the  CAompany's 
Properties  and  Depletion  of  Timber  Limits  on 

usu.d  basis .  1,740.604.24 

Ihstribution  among  shareholders: — 

Preferred  . $4J1,?I8  S7 

Common  2% .  853,664  00 

-  1.2S4.9S2.87 


$6,034,128  61 


3,231,708.77 


LeaNTng  a  Net  Balance  to  be  carried  forward  of .  $2,802,419.84 

The  erection  of  "Price  House"  was  completed  on  Ist.  May  last  and  that  part  of  it  not 
occupied  by  the  Head  Office  Staff  has  been  rented  to  desirable  tenants  The  total  cost 
was  slightlv  over  $1,250.000..  and  appears  under  the  item  "Investments", 

The  general  condition  of  the  physical  Assess  of  your  Company  has  been  well  maintained 
cut  .-  t  Revcn'jc,  while  the  usual  allowances  for  Depreciation  of  Properties  and  PYpletion 
of  Timber  Limits  have  been  made. 

All  Inventories  have  been  taken  on  the  usual  conservative  basis. 

Considering  the  conditions  existing  in  the  Lumber  Industry,  the  returns  from  your 
Company's  Lumber  activities  have  been  satisfactory,  with  collections  good,  while 
practically  no  stock  remains  on  hand. 

Adverse  conditions  persist  in  the  Newsprint  Market.  AkTiile  the  price  has  been  main' 
tained  during  the  year  under  review,  the  demand  is  decidedly  sluggish. 

Only  a  readjustment  cf  general  conditions  tlifoughout  the  Industry  is  likely  to  improve 
matters. 

We  feel  your  Company  is  well  equipped  to  maintain  the  present  strain  and  to  profit  by 
the  improved  conciitions  when  they  arrive. 

We  have  to  record,  with  deep  regret,  the  death  of  Mr.  James  M.  McCarthy,  a  Vice- 
President  of  your  (Aompany  for  many  years. 

The  Auditors,  Messrs.  Creak.  Cushing  fir  Hodgson,  C.A.,  and  Messrs.  George  A, 
Touche  a  (Ao.,  C.A.,  retire  at  this  time  and,  being  eligible,  offer  themselves  tot  re- 
election. 

On  behalf  of  the  Board. 

s  JOHN  H.  PRICE. 

Quebec,  27th.  April.  1931.  President. 


CONSOLIDATED  BALANCE  SHEET 

At  2Sth  February,  1931 
ASSETS 

CLTIRENT: 

Cash  in  banks  and  on  band .  $  61,267.50 

Accounts  Receivable,  less  Reserve. .  3,286,996.47 

Inventory  of  Paper,  Lumber,  Raw  Ma¬ 
terials,  Stores,  Supplies,  etc .  4,842,5842)8 

Advances  on  account  of  Logging  Opera¬ 
tions,  Season  1930-31 . 1,133,138.95 


9,3»,987.30 

INVESTMENTS .  5,477.042.05 

CASH  IN  HANDS  OF  TRUSTEE  FOR  BONDHOLDERS.  55.149.S6 
FIXED: 

Real  Estate,  Freehold  and  Leasehold  Timber  Limits  (less 
Allowance  for  Depletion),  Water  Powers  (Developed 
and  Undeveloped),  Mills  and  Milling  Plants,  etc.,  in¬ 
cluding  Moveable  Plant,  Tools  and  Equipment .  64,526,249.59 

DEFERRED  CHARGES  TO  OPERATIONS: 

Insurance,  Taxes,  etc, .  226,870-01 

Approved  on  behalf  of  the  Board: 

JOHN  H.  PRICE.  Director. 

J.  LEONARD  APEDAILE.  Director. 


$79,409,298.81 


LIABIUTIES  ANAD  CAPITAL 

CURRENT; 

Bank  overdrafts . . .  $  158,241.32 

Rank  Loans  (Secured) . . .  2,175,000.00 

Other  Loans .  1,580,818.50 

Accounts  Payable .  700,236.90 

Bond  Interest  and  Other  Accruals .  134,007.26 

FIRST  MORTGAGE  SIX  PER  CENT  TWENTY  YEAR 
SINKING  FUND  GOLD  BONDS  DUE  1st  FEBRUARY. 
1943; 

Authorized . . .  $25,000,000  00 

Issued .  $15,000,000.00 

Less:  Redeemed  and  Cancelled .  3,486,400.00 

RESERVES: 

General  Depreciation .  $  6,246,719.82 

Insurance .  101,666.61 

Employees' Pensions .  44,322.59 

CAPITAL  SURPLUS . 

CAPITAL  STOCK: 

AuTHORKfO: 

100.000  Shares  of  $100.00  each  61^% 

Cumulative  Redeemable  Sink¬ 
ing  Fund  Preferred  Stock  .  $10,000,000.00 
500,000  Shares  of  $100.00  each  (Common 

Stock .  50,000,000.00 

$60,000,000.00 

Issuin: 

70.000  Shares  of  $100.00  each  6•-^% 
CumulativeRedeemableSink- 
ing  Fund  Preferred  Stock. . .  7,000,000.00 

Less: 

4,024  Shares  Redeemed  and  (Cancelled  402,400.00 

65,976  Shares  Outstanding .  $  6,597.600.00 

426,832  Shares  of  $100.00  each  Common 

Stock,  fully  paid .  42,683, 200.(X) 

PROFIT  AND  LOSS  AC-COUNT . 


4.74S.303.9S 


11,513,600.00 


8.392.700  02 
2.671,465.97 


49.280.800.00 

2,802,419.84 

$79,409,298,81 


NOTE :  (Contingent  Liability  in  respect  of  Bills 

under  Discount .  $  77,000.00 


AUDITORS’  REPORT 

We  have  examined  the  booka  and  accounta  of  Price  Brothers  &  Company,  Limited,  for 
the  year  ended  28th  Februarv,  1931,  and  in  accordance  with  the  Companies*  Act  we 

report  that  we  ha^e  obtained  all  the  information  and  explanations  we  have  re<|uired. 

The  Inventofiea  have  been  certified  to  wt  bv  tesponrible  officiata  of  the  Company. 

We  further  report  that,  in  our  opinion,  the  above  Balance  Sheet  ia  properlv  drawn  ap  ao 
at  to  exhibit  a  true  and  correct  view  of  the  atatr  of  the  Company'a  affairs  at  28th  February, 
1^31,  accordine  t«>  the  beat  of  our  information  and  the  expiaoationt  given  to  ua,  and  at  shown 
by  the  books  of  the  Company. 

CREAK.  CUSHING  6t  HODGSON  \  Chartered  Accountants, 
GEORGIE  a.  touche  &  CO.  /  Auditor.. 

Dated  at  Montreal,  23rd  April,  1931. 


PROFIT  AND  LOSS  ACCOUNT 

For  the  Tear  ended  28th  February,  1931 

To  Bond  Interest .  $  706,121.66 

"  Allowance  for  Draletfoo  and  PepTBciadon .  1,240,604.24 

"  Dividends  Paid — Preferred  Stock .  431,318.87 

“  Dividends  Paid — (Aomtaon  Stock .  853,664.00 

“  Surplus,  per  Balance  Sheet . . .  2,802,419.84 

$  6,034,128.61 

By  Surplus  at  28th  February.  1930 . .  $  2;725474J1 

"  Profits  from  all  Sources . .  3,30es954-10 

$  6,034,138,61 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  1,  1931. 

m  g  ^  I  branches  of  the  municipal  service  purchasing  power  rT^I  /'^  ^  T  .  i  *  1  f  I  ^  1 

€ht  ftnaitaal  ftoes  The  Gold  Shortage,  International  Trade 

PnhiiKhFd  KTerr  KriHny  nt  6.".!  Crniir  str«*«‘t  Went,  question,  but  whether  the  Ontario  Government  can  1  TT  T  1  J  Ti  * 

('^raiMuTy  Kinnnciai  Times  I'ubilshlns  continue  to  supply  voters  With  power  at  less  than 

- — * - ^ - -  cost,  particularly  when  supplies  are  being  imported 

R.  E3DIET  COX  President  from  the  Province  of  Quebec,  and  when  other  - 

PATID  BURXSIDE . General  3lanager  consumers,  including  members  of  the  public  ownership  i  Better  Manacrement  of  International  Settlements  and  Economies  in  the  Use  of  Yellow 


jr  iV.  TTSOx"  .  Editor-In-Chief  and  Managing  Editor  complaining  of  discrimination,  is  .some- 

A.  B.  n.  TOOT. . !»-»  KAKor ' 

R-  (i.  SMITH . Toronto  Editor  j  • 

STBSmiPTIOT  PniCF  I  In  Cnnndn,  *3.00  n  T^nri  flj.'i  No  Tax  On  Land  For  Canada 

for  monlh*.  In  f*mit  Britain  l«l*.  it  yrari 

.*2.0«r7or"iV'\Jlonth".  *VoIi"Bn%Cb"rHpGon“  SsTm  a  'T' HE  British  budget  caused  no  surprises  amongst 
Tciir;  r.3.00  for  six  month*.  '  i  parliamentarians  eenerallv  nor  in  the  cabinet  par- 


Metal  Recommended  by  Vice-President  The  National  City  Bank  and  Former 

Director  U.  S.  Trust. 


Br  ororof:  k.  Roberts, 
From  tin  Article  In  Forbe*  Mnicaxlite, 


I 


'  HE  argument  that  the  fall  of  com- 


.*2.0«r  fo™.tx  month"  Foreign  sub»cHptlon*,  *5.00  a  'X' HE  British  budget  caused  no  surprises  amongst  j  1  modity  prices  has  been  due  to 
Tear;  r.3.00  for  six  month*.  ^  i  parliamentarians  generally  nor  in  the  cabinet  par-  |  t.he  world's  return  to  the  gold  ba- 

'”V.;ero%'Trt.ra;;'?;^;oSSibrAd"vVrt^  according  to  our  Ottawa  correspondent.  The  has  a  certam  superficial  plausU 

PABI.E  ADDRESS,  oK,„t,„e*",  w.  u.  Code.  I  Imperial  Conference  in  Londoq  towards  the  end  of  gcd  'standard  in  effect  before  the 

HEAD  OFFICE:  Montreal.  Lnncaater  0281.  All  Depart- 1  last  year  made  absolutely  Clear  to  the  (’anadian  dele-  Tvar  the  free  play  of  economic  forces 

meat*.  _  „  „  gates  what  the  attitude  of  the  Ramsay  MacDonald  resulted  in  the  low  price  level  of 

R.  V.  Rittenhou*e.  Phone*.  Elgin  246."-24«e-3807.  government  was  towards  tariffs  and  preferential  ar-  that  time;  now  with  the  same  coun- 

WESTF.nx  iiF.PRESENTATiVE  :  Geo.  D.  Gittus,  tries  back  on  the  gold  basis  why 

Vancouver  Hotel,  Vancouver,  B.C.  '  “  chr>nld  nr.*  at,®  r.io-r 

;.ONi>. _  )»."•  Di*hopgate,  E.  C.  2.  Davies  *  Co., 

Representative*. 


R.  V.  Rittenhouse.'  Phone*.  Elgin  246."-24«e-3807.  government  was  towards  tariffs  and  preferential  ar-  that  time;  now  with  the  same  coun- 

WE'iTF.nv  iiF.PRESF.NTATiVE :  Geo.  D.  Gittus,  143  rangcmcnts  tries  back  on  the  gold  basis  why 

Vancouver  Hotel,  Vancouver,  B.C.  “  '  should  not  the  free  play  of  these 

:.oM>. _  1. i>r,  Bikhopgute,  E.  c.  2.  Davies  *  Co.,  But,  while  there  were  no  surprises,  there  has  been  a  forces  reproduce  subtsantially  the 

Representative*.  great  deal  Of  interest  shown  in  the  land  tax.  It  is  a  same  price  level?  The  relatively 

- —  ~  '  method  of  revenue  raising  which  appeals  to  many  high  level  of  wages  and  prices 

P^^oted  to  the  interests  0/ the  investing  members  of  our  parliament  and  they  are  not  all  on  reached  during  and  immediately  fol- 

helief  that  the  confidence  of  capital  is  essential  to  me  -r  c  ^  ^  *  lowing  the  war  was  a  result  of  infla- 

stahilitij  of  finance,  the  prosperity  of  industry  and  the  tbe  one  side  of  the  House.  Some  go  so  far  as  to  and  since  gold  production  is 

development  of  our  resources.  make  the  prophecy  that  taxation  of  land  values  Is  now  at  a  lower  rate  than  before  the 

_ _ _ _ _ _ — - - —  coming  in  Canada  and  at  no  distant  date,  and  they  war,  this  level,  it  is  said,  evidently  i 

MONTREAL,  li'RIDAY,  MAY  1,  1931.  express  the  view  that  the  Snowden  budget  will  has-  cannot  he  maintained. 

_ _ — _ - —  »  The  foregoing  is  not,  however,  a 

-  ten  It.  r„11  ...-.a  I 
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DISTniRLTION  OF  WORLD  S 
CHIEF  GOLD  .SUPPLY 


INTERCVTjj 

Savings  deposited  j 
with  the  Canada 
Permanent  earn 
4%  per  annum, 
compounded  half- 
yearly. 

A  source  of  added 
income. 


Iiir'ai9i£ 


Chr  fintirrltl  Clmri  I 


Plan  For  Immigration  Now 


Q  foregoing  is  not,  however,  a  jj^g  developed  that  mining  engineers  use  of  paper  currencies  based  upon 

statement  of  the  case.  For  one  gygj.  ^jjg  world  are  In  general  agree-  gold  reserves  effects  an  Important ' 
On  the  other  band,  there  Is  the  contrary  opinion  em-  thing,  a  large  part  of  Europe  has  ujent  that  based  on  present  pros-  economy  over  the  hand-to-hand  use  i 


t' - -  *  -  -  lliUOCiilLlUU  Ui  lia  laun.  Ul  auuccas  iO  UUiUtCU  UUL  lU  me  rvrir»ae-«  f'tiMfVcrwwi/Nx-A  rxf  - - w  - -  - - -  — - -  - ^  - - 

ment<5— represent  capital  investments  which  can  only  t  lurthermore,  and  ot  greater  outlook  Is  that  more  than  one-half  pa.per  currency.  Since  business  in 

r  rn  th:.  hLis  of  increased  nonulation  experience  of  Lloyd  George,  who.  although  he  stated  importance,  a  large  amount  of  gold  q,  the  world’s  production  Is  coming  the  last  analysis  Is  an  exchange  of  _ _ 

he  justified  on  the  basis  of  increased  pop  .  gnowden  move  “rejoiced  his  heart,"  himself  com  which  formerly  had  been  in  one  country,  the  Union  of  services,  it  follows  that  If  all  pay- 

Under  the  conditions  now  prevailing,  placed  a  tax  upon  lamd  and  lived  to  repeal  It.  hand-to-hand  circulation,  passed  out  gouth  Africa,  and  that  the  great  ments  were  made  by  paper  Instru-  their  currencies  continued 

over-production  of  wheat  and  extensive  industrial  un-  _ _  circulation  during  the  paper  seems  to  be  close  to  the  crest  ments  and  all  such  instruments  circulate.  TTie  currency  notes  Isa 

employment  no  one  would  suggest  that  the  barriers  money  regime  and  has  been  added  production,  with  a  likelihood  that  were  brought  promptly  together,  the  Federal  Reserve  banks 

np-nin-^t  imrnie-ration  be  taken  down.  However,  as  R. to  the  central  bank  reserves,  where,  it  may  go  off  rather  fast  within  the  they  would  practically  offset  and  Promises  to  p^  of  the  United  Sta 

?  ^  TA«,pnaTioTif  eniii  Barlcy  or  Bacon  as  the  basis  of  paper  currencies  and  next  ten  years.  Doubtless  new  gold  cancel  themselves  with  very  little  f^vernment.  TTiere  is  no  reasot 

more  population  Is  desirable  In  the  permanent  ®o^-  ;_hERE  are  manv  who  will  still  remember  the  con-  ®r®dit.  it  is  niuch  more  effee-  fjeids  will  be  discovered,  but  there  demand  upon  the  reserve  holdings,  th'nlt  that  the  people  of  the  Un 

tion  of  some  of  our  problems,  serious  conslderaUon  are  many  wno  wiii  sun  rememoer  me  con  supporting  business  than  in  jjas  been  but  one  Rand,  and  the  That  in  fact  Is  the  tendency.  The  States  ever  will  start  a  run  for 

might  very  well  be  given  at  the  present  time  to  a  pro-  j  sternatlon  which  was  created  in  Canadian  agricul-  hand-to-hand  circulation.  chance  of  finding  another  cannot  be  records  show  that  the  amount  of  Fcdemptlon  of  those  notes  In  gold 

which  would  Dave  the  wav  for  Increased  Immi-  circles,  particularly  in  Ontario,  when  the  United  The  gold  reserves  of  36  countries  reckoned  as  something  to  build  on  lawful  currency  in  circulation  tends  the  paj-ment  of  deposits  in  gold. 

^  ■  *u  f  AN  T70W  ha  j  States  raised  barriers  against  the  importation  of  Can-  nearest  to  the  outbreak  confidence.  Canada  is  the  to  decline  in  relation  to  the  volume  ^  The  Bank  of  England  does  not 

gration  in  the  fu  ur  .  ^  :  adian  barley  grown  extensively  In  this  country  and  which  authentic  fig-  only. country  besides  the  Union  of  of  business  being  handled.  Money  ^eem  its  notes  in  gold  on  ordln 

given  now  to  plans  to  secure  for  this  country  deslr-l“°'a“  D^iey,  ^wn  extensively  m  rms  country  ana  available  aggregated  $5.-  gouth  Africa  which  is  showing  in - legal  tender  money— has  become  demand.  It  is  under  no  obligation 

able  immigrants  when  they  can  be  taken  care  of  in  a  .  mp  oye  arge  y  in  n  ga  an  ouris  ing  253,000,000,  and  the  reserves  of  the  creased  production,  although  Aus-  'the  small  change  of  the  business  redeem  its  notes  or  pay  deposits 

nroper  wav  Conditions  in  other  countries  are  now  !  “quor  industry  of  our  Southern  neighbor.  This  action  same  countries  on  June  30  1930.  tralia  gives  some  promise  and  the  world.  It  is  used  for  payrolls  and  coin.  It  is  required  by  law  to 
^  u  Au  f  K  AT,  oo-,.A,-„ifi,.ai  orAri  inrtiictrini  wnrkprs  of  ^*1®  United  States,  which  had  such  serious  conse-  assregated  $10,500,000,000,  showing  government  of  Abstralla  Is  offering  retail  transactions,  but  in  lessening  sold  bars  at  the  specified  price 
such  that  both  agricultural  and  industrial  workers  of  temporarily,  was  merely  a  blessing  in  dis-  increase  of  approximately  100  |  b^nus  of  one  pound  sterling  per  quantity.  amounts  of  not  less  than  400  Can, 

a  much  higher  type  could  be  encouraged  to  consider  A,,mpd  nut  tn  ho  nnp  nr  tho  hpsf  thino-c  cejit.  That  increase  is  much  lar-  ounce  upon  all  new  production  in  Furthermore,  it  formerly  was  which  In  value  is  about  $8,000.  1 

emigrating  than  in  the  more  prosperous  days  of  re-  ^  ’  ^  than  the  average  increase  of  the  next  five  years.  thought  that  large  reserv’cs  of  gold  i®  'ii^®  ®nly  redemption  lawfully 

cent  years.  that  ever  happened  for  agriculture  in  Ontario.  As  nrices  has  been  in  the  same  period  xhiS  being  the  state  of  the  gold  or  other  legal  tender  must  be  kept  duired,  and  a  similar  situation  ex 

Tu  orur  irum  lo-ra  A  inn  nrntrrn  m  nf  tvip  future  It  seems  ^®  farmers  could  not  sell  their  barley,  they  found  It  i^  any  of  the  important  countries,  ait  mining  Industry  at  present,  atten-  against  bank  deposits,  hecahse  the  af  f^e  Bank  of  France.  This  e 
^  ^  ,  :  *  t,  I  I  necessary  to  use  It  as  feed  and  it  was  then  that  On-  since  19^1,  and  when  ac-  turns  to  the  possibility  of  mak-  public  might  suddenly  start  a  run  vision  Is  to  supply  gold  for  exp, 

desirable  that  in  fixing  the  quotas  some  plan  of  count  is  taken  of  the  increased  ef-  more  efficient  use  of  gold  now  on  the  banks  for  cash.  Of  late  and  serves  to  maintain  the  parltj 

ancing  agricultural  settlers,  industrial  workers  and  |  ^  prosperous  nog  raising  inaiistry  got  its  fectiveness  of  gold  in  Central  banks  included  in  the  banking  systems  of  years  it  has  become  the  rule  to  con-  currency  in  the  foreign 

others  should  be  considered,  having  in  mind  the  gen-  seems  that  not  much  basis  is  left  world.  centrate  the  final  reser\'es  of  all  changes,  which  Is  practically 

oral  Idea  that  de.sirable  expansion  of  population  should  With  hundreds  of  thousands  of  bushels  of  good  Can-  w  k  ak^'a  i  ""  a^'a  countries  in  Central  banks.  to ’Lr^orm  °Thf inll^arno”^^^ 

Aoko  pprp  r.f  itspif  thnt  thp  Tipwromprc  chmiirt  form  a  adian  barley  marketed  during  recent  months  at  a  few  to  the  present  situation.  know  that  important  econo-  **>{■>(■  to  perform.  'The  only  us©  now  m 

take  care  of  itself,  that  the  newcomers  should  form  a  ^  desirabilitv  for  a  further  exnansion  *  4-  »  4-  n,,gs  j^e  monetary  use  of  gold  The  Central  banks  of  Europe  all  of  gold  m  the  banking  system 

unit  so  far  as  possible  and  not  create  an  unabsorbed  a  ousnei,  tne  nesiraoiiuy  lor  a  runner  expansion  gegreity  explanation  of  have  been  made  in  the  past  and  are  suspended  gold  paj-ments  during  the  this  country— save  as  the  stand 

surplus  in  any  particular  field  of  activity.  Keeping  Canadian  nog-raismg  industry  is  evident.  This  falling  prices  is  varied  by  the  mal-  proceeding  at  the  present  time.  The  war,  hut  continued  to  do  business.  (Continued  on  page  9.) 

this  in  mind  would  help  to  avoid  mistakes  that  have  situation  has  appealed  to  the  Department  of  Agricul-  distribution  explanation.  If  “mal-  - - - 

lAPPn  tvapHp  in  thp  npc=A  turc  and  Economics  of  the  Macdonald  College  of  Que-  distribution”  means  a  distribution  .  ,  t  i  'h  .  -i— . .  . 

— -  ‘.“"T  British  and  Canadian  Financiers  Fav 

has  just  been  issued  by  Dr.  Lattimer,  of  the  depart-  ,^.ar.  n  may  he  accepted  as  an  Im-  HaXAVA-  v.^IXXXCX>V4-XUaXX  X_  XXXCX>XXWXV/X.  I..I  O.  LX  V 

Dividend  Rumors  And  Directors  ment,  entitled  “Barley  or  .Bacon,"  which  emphasizes  portant  factor  in  much  that  has  oc-  ^  ^  .4 

the  opportunity  for  placing  live  stock  feeding  on  a  curred.  While  the  average  increase  OUTl Oi'i  *70  i"i 

The  many  omissions  and  reductions  in  corpora-  permanently  prosperous  basis  Dr  Lattimer  stock.s  of  36  countries  JL VC/ULlL/l IC/ Lx^CX LxVvi X  L./1  V 

tion  flividends  since  the  beginning  of  this  vear  ...  .  j  •  ,  "  .’  .  ,  ^  was  aboMt  100  per  cent.,  the  Increase 

Tion  fiiviaenas  since  ine  oegiunmg  oi  tnis  year  argues  that  during  recent  years  gram  growing  in  Can-  *v,„  j-oif,  United  _ 

have  resulted  in  periodical  rumors  of  unfavorable  ac-  g^jg  j^gg  expanded  more  rapidly  than  the  feeding  of  :  States  was  about  180  per  cent.  The  By  p,  A.  O'FARRELL,. 

tion  on  the  securities  of  companies  whose  earnings  jj^g  stock,  and  he  urges  an  adjustment  by  which  we!  reasons  for  this  distribution  are  well  TN  the  Journal  of  the  Royal  Empire  fundamental  cause  of  our  present  fruit;  “That  tempt  the  eye,  but  ti 
were  reported  to  be  running  below  dividend  require-  gija,ll  raise  hoi^s  and  export  bacon  rather  than  barley.  and  are  related  to  the  war.  X  Society  for  March,  1931,  the  ad-  difficulty  is  really  monetary  and  to  ashes  on  the  lips'*, 

ments.  In  some  cases  these  rumors  have  been  cur-  '  gomg  -f  his  mnclimion"?  are  foiioAi'.;-  i  ^’^'^®''btcdly  the  influence  upon  dress  delivered  by  .Mr.  J.  F.  Darling  that  it  is  the  penalty  for  a  long-  If  this  be  what  Is  happening  in 

rent  some  weeks  prior  to  the  dividend  meeting  and  ini*  tonciubions  are  as  loiiows.  |  world  business,  and  upon  business  to  the  members  of  the  Society  on  the  pur.sued  and  very  stupid  policy  of  green  wood  what  must  be  happen 

"  "  ...as,,,.  I  c.xpansion  in  grain  growing  in  Fanada  during  the  ^  in  this  country,  ha.s:  been  unfavor-  remonetization  of  silver  is  published  unduly  forcing  the  gold  standard  and  in  the  dry.  Fully  80%  of  the  won 

the  absence  of  any  official  indication  regarding  policy  ^  past  tw-o  decades  particularly  has  lieen  mainly  on  the  ;  able  tn  normal  business  develop-  in  full.  driving  silver — the  medium  of  ex-  and  children  of  the  white  race 

have  been  the  excuse  for  encouraging  liquidation  of  j  ba.sis  of  an  export  ma.i'ket.  I  ment.  It  made  credit  scarcer  and  Mr.  Darling's  final  words  were: —  change  of  half  the  world — into  such  Eurojie  have  not  a  sufficiency 

the  is.sues  concerned.  It  may  safely  be  assumed  that,  j  ’bis  expansion  has  been  the,  bomising  of  j  dearer  in  some  countries  while  pro-  “Pommon  justice,  common  humanity,  low  price  levels  as  to  paralyze  the  food,  fuel,  clothing  or  shelter 

as  a  result  of  the  depression  of  the  market  for  the  I  grain.  moting  inflation  in  this  country,  and — let  me  add — common  sense  call  buying  poyers  of  hundreds  of  mil-  normal  living,  growth  and  devel, 

oI.„.iA!oo  on,:  Aha  Haiihf  o c  Ar,  AirhaAHat-  I  Lxport.s  have  bccn  bonused  by  providing  better  organ-  There  is  good  reason  for  thinking  urgently  on  the  British  Empire  to  lions  of  humanity.  There  seems  to  ment. 

‘  :  ization  for  handling  and  a  nvnro  favourable  freight  rate  that  it  did  as  much  harm  here  as  take  the  lead  in  restoring  equilibrium  be  no  leadership  in  the  present  sit-  Fully  80%  of  the  white  rac,©  uni 

would  be  maintained,  many  bona  fide  investors  have  :  on  e.xport  grain  than  dome.stic  feoi.  anywhere,  but  in  whole  or  in  part  between  the  values  of  gold  and  sil-  nation  at  all  and  it  will  have  to  soon  present  conditions  will  never  att 

been  frightened  into  disposing  of  their  holdings  at  sac-  "Tiile  the  export  demand  wa,s  in  evidence  the  domestic  the  consequences  must  be  reckoned  ver,  on  which  the  economic  structure  develop  or  troubles,  political,  will  maturity  of  brain  or  body, 
rificc  levels;  their  reaction,  consequently,  when  direc- ! for  feed  grain  was  neglected.  as  part  of  the  cost  of  the  war,  ra-  of  the  world  rests.  Doubtless  there  |  follow  on  troubles  commercial."  There  are  350,000,000  in  India,  4! 

torq  declared  the  usual  dividends  could  hardlv  he  :  weakening  of  cx^rt  demand  has  aromsed  keen  thcr  than  as  chargeable  to  the  gold  is  much  to  be  done  to  improve  and  j  Sir  Basil  Blackett  de.scribes  our  000,000  in  China,  and  200,000,000 

tors  declared  the  usual  dividends,  could  hardly  be  interest  in  sttmula  mg  the  feeding  of  livestock.  standard.  strengthen  the  structure,  but  if  the  present  money  machine  as  a  Frank-  other  parts  oTAsia  who  are  in  a 

other  than  a  feeling  of  resentment  and  dissatisfaction.  Tn  the  older  Kection.s  of  the  country  livestock  feeding  When  account  is  taken  of  .all  the  foundations  are  insecure  and  out  ofjenstein  which  w’ill  destroy  its  creat-  worse  plight  than  the  stricken  p 
It  is  pointed  out  in  defence  of  directors  in  their  fail-  dL-pends  to  a  certain  extent  on  purchased  feeds.  credit  which  was  absorbed  in  oper-  balance,  there  is  grave  danger  that  ors  unless  it  is  reformed.  Lord  pie  of  Europe, 

lire  to  make  some  sort  of  announcement  regarding  The.se  deficit  areas  depend  partly  on  importod  feed  ations  outside  of  regular  industry  the  structure  itself  may  collapse.  D'Abernon,  Dean  of  British  diplo-  *  #  ¥  ¥ 

such  rumors  That  it  would  he  imnossihle  to  tell  what  trade  in  the  years  from  1923  to  Does  the  Empire  possess  no  states-  mats  and  financiers,  declares  the  When  the  white  man  found  his  v 

.ucn  rumor,  tnat  It  would  oe  impossipie  t»  leii  wnat  toeding  m  these  area.s  may  he  expanded  provided  the  1929.  all  other  influences  upon  the,  men  with  the  necessary  breadth  of, gold  standard  a  failure  and  warns  into  the  Orient  its  people  w 

the  weight  of  opinion  might  be  among  the  board  with  |  fe^er  ha.s  roa-sonable  a.s.surance  of  profit.  .  price  of  money  appear  practically  vision  and  courage  to  respond  to  the  the  world  that  unless  the  price  happy-go-lucky,  had  ample  food  s 

respect  to  the  dividend  policy.  The  usual  excuse,  that  [  The  present  position  includes  congestion  of  barley,,  negligible.  The  production  of  gold  that  call  ?"  |  of  gold  be  stabilized  repudiation  and  plies  and  comparatively  plenty 

directors  are  not  interested  in  the  stock  market,  is!'"'^**'"  ’’‘'sobers  of  li^estock  and  continued  importations  j  jn  the  world  last  year  was  approx-  jjr.  Darling  is  a  director  of  the  i  bankruptcy  will  swamp  the  world.  silver  and  gold.  The  white  n 

also  offered.  The  fact  remains,  however,  that  direc-|°  Kxnan«rfon 'of  feeding  mav  increase  the  imnoT-tanee  of  n  to  .$50,000,000  world’s  biggest  bank,  of  which  the  I  ¥  ¥  ¥  ¥  looted  and  circunavented  the  Orle 

iorg  «!hmiid  inferect  tbprru:eive«  An  the  ctoeV  niprU-et  ti,!  a  f  ?i  ^  v  a  ^  increase  the  importance  of  |  less  than  in  the  year  1913,  hut  the  Right  Hon.  Reginald  McKenna  is  The  text  book  economists  who  als  out  of  both  silver  anij  gold  £ 
tor.s  should  interest  themselves  m  the  stock  market  ,  the  domestic  maiket  for  feed  gram.  .  j  amount  of  bank  credit  released  from  chairman.  From  the  experience  of  preach  long-winded  sermons  about  finally  scuttled  the  price  of  silver 

insofar  as  it  affects  the  Interest  of  their  stockholders.  |  This  expan.sion  can  take  place  only  if  feed  is  provided  loans  on  securities  In  the  last  16  or  a  lifetime  of  travel  and  observation  gold  and  gold  exchange,  insist  that  5%  of  its  value  when  the  white  n 
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employment,  no  one  would  suggest  that  the  barriers 
against  immigration  be  taken  down.  However,  as 
more  population  is  desirable  In  the  permanent  solu- 
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rificc  levels;  their  reaction,  consequently,  when  direc¬ 


tors  declared  the  usual  dividends,  could  hardly  be  interest  in  stimulating  the  feeding  of  livestock, 
other  than  a  feeling  of  resentment  and  dissatisfaction.  Tn  the  older  sections  of  the  country  livestock  feeding 
It  is  pointed  out  in  defence  of  directors  in  their  fail-  dL-pends  to  a  certain  extent  on  purchased  feed.s. 


the  rumors,  and  make  some  statement  which  will  |  Development  of  the  domestic  market  for  feed  grains  is 
,  .  .  ,  .  nere.ssary  to  overcome  present  congestion, 

en  to  Clear  the  air.  More  important  .still,  expansion  of  feeding  is  c.ssential 

The  complaint  has  been  heard  among  corporation  to  ensure  that  the  barley  acreage  may  not  be  decreased. 


executives  that  the  financial  press  misleads  the  in¬ 
verting  public  by  printing  news  of  rumors  being  cir-  acreage  devoted  to  wheat  unwa.rrantr«l  at  the  moment. 

1  A  J  Tt  X..  .  The  opportunity  presents  itiwlf  now  of  placing  live 

culated.  If,  however,  these  executives  would  be  more  permanently  pro.speroas  basis. 

reasonable  in  providing  statements  covering  available  The  expan.don  of  feeding  and  of  the  domestic  market 
information,  they  would  be  doing  their  shareholders  for  feed  grains  may  and  should  benefit  every’  section  of 
and  the  investing  public  a  real  service.  country'  and  all  clas.ses  intere.strd. 


inis  expansion  lan  taae  place  only  if  reed  Is  provided  loans  on  securities  In  the  last  16  or  a  lifetime  of  travel  and  observation  gold  and  gold  exchange,  insist  that  5%  of  its  value  when  the  white  n 

On  the  other  count,  even  if  it  is  impo.ssible  to  sound  i  ^,1“  «™uiate  the  busine.ss.  18  months  in  this  country  alone  l  as  he  has  come  to  the  conclusion  that  I  there  is  and  that  there  will  be  an  came  to  Asia, 

out  the  feeling  of  the  majority  of  the  board— and  in  i  stimulate  the  business  permanently  been  about  $6,500,000,000.  justice,  humanity  and  common  sense  ;  ample  supply  of  gold  to  finance  the  The  European  powers  played 

manv  cases  it  is  not  ItTs  onen  trouestiorwhether  or  I  ®all  urgently  on  the  British  Empire  business  world  until  the  crack  of  actly  the  same  game  in  the  n 

many  cases  it  is  not— it  is  open  to  question  whether  or  |ix>lween  the  grower  of  gram  for  .sale,  transportation  agen-  whether  if  the  production  of  gold  fo  take  the  lead  in  restoring  eqiiili- 1  doom.  world.  They  first  looted  all  the  i 

not  the  chief  executives  should  not  take  cognizance  of  j  merchants  and  feeders  ,  .  .  bad  been  $50,000,000  or  $100,000,000  brium  between  the  values  of  gold  and  |  Thev  rant  about  cycle.s,  over-pro-  ver  and  gold  they  could  find  £ 

!. ’J?,!  domesiic  maiket  for  feed  -rains  is  -renter  in  eve.-v  one  ol  the  last  five  pjiver  on  which  the  economic  struc- 1  ductlon,  efficiency,  and  blame  thema-  then  in  course  of  time,  having  seci 
\fore  ImrvlrtTnt  «iin  i o'v  •  A'  1  ib«',  attiactlons  of  the  turc  of  the  world  rests.  |  chine  for  supplanting  the  w’orker.  ed  all  the  accumulated  gold  of 

■Jn!!,  '  a  ma.kots  wlia’  they  were,  g^e  multitudes  of  simple. '  But  they  fail  to  tell  us  why  twenty  Western  World,  they  abolished 

Dccreasincr  tbe  acrpno^.wiPvotoH  to  harirv  adclit mm;  1  gui.i  would  not  have  high-minded  and  well  intentioned  i  millions  of  the  youth  and  manhood  I  use  of  silver  as  money  and  drove 

e  flcrcne-p  Hpvotpd  to  whpnt  iiinv  i rn ntp.i  •  t  fbp  iLsed  in  the  snmc  manner  as  merchants,  manufacturers  and  pro-  of  the  white  race  are  chasing  meal  |  purchasing  power  down  to  less  tl 

Thp  nnnortiinitv  nrpspiif  -  iiwif  nou.-  pf  r>i  -i,,  *’  " evr  u.sfd,  fpsgjonal  men,  as  well  as  bankers,  I  tickets  and  begging  for  the  price  of  5%  of  what  it  had  been  throujlu 

opk  fppdine-  on  a  mnVp  n'pnnanpnfiv  nmen- With  the  result  that  speculation  w’ho  honcstl.v  believe  that  all  the  talk  a  bed  tn  sleep  in.  the  whole  world  till  the  white  ir 

'T'v.p  pf  I  would  have  been  carried  that  mtich  about  the  remonetization  of  silver  is  I  There  are  700,090  workers  in  New.  came  to  America. 


There  are  700,090  workers  in  NewJcame  to  America. 


laing  statements  covering  available  The  pxpan.don  of  fppding  and  of  thp  domo.stic  market  i  further  and  conditions  to-dav  h-.ve  •  :  i o.  p..vv.  lu  ‘J'' Hai 

ko  /Api„p.  AVipi-  pWo-pSpi-ap..  fpp  fppg  PTPin.A  mav  an, A  =hpnM  hpnpCiA  p.-p-v  ^pnAipn  pf  1  conaitions  TO  oay  n.ivc  g,i]y  noDsensc,  unneccssary  and  in-|3or!:.(  ity  alone  hunting  for  a  .loh  to  To  be  sure,  the  conquerers  ciai 

would  be  doing  their  shareholders  for  feed  ^ams  may  e%Pn  -section  of  been  that  much  worse.  expedient.  I  keep  the  Wolf  of  hunger  a  way.  There  ed  a  divine  right  to  loot  and  m 

lublic  a  real  service.  There  is  of  course'  some  dancer  that  under  nre  ¥  ¥  ¥  ¥.  i,ord  Balfour  from  the  begin- !  are  one  hundred  thousands  more  who  dor,  hut  retribution  is  as  eternal 

_  mere  is,  oi  tour.se,  .some  uanger  inai,  unaer  prc-  msp-p  _pmp:n„  : _ _ _  ai _  au- _ j  _  au-  i - ^a  — a  i -  AmAh  and  roArihiiAion  now  nversl 


be  brought  home  to  the  public:  live  stock  farmer. 

In  its  annual  report  for  1930.  issued  to.day.  the  T.T.C. 
makes  a  straight  .series  of  chargc.s  against  the  other 

publicly  owned  system,  the  Hydro,  from  w’hich  it  buys  |  _ 

power  (suppt>.sedl.v  at  co.st)  to  operate  the  cars.  “The  I  CoupOHS 

power  rates  charged  the  T.T.C.  by  the  Hydro  do  not  !  *  a  t  ai.  e.  •.  v. 

rppre-sent  actual  co.sts  and  are  apparently  at  lea,st  50%  j  Out  Lady  of  the  Snow’s  becomes  expensive  as  well 
higher  than  are  paid  usually  by  other  railway  com- I  as  beautiful  when  Montreal’s  $2,000,000  bill  for  snow 
I’anies....  They  are  relatively  exorbitant...  apparently  j-removal  is  considered. 


A  great  many  people  consider  themselves  as  suffer- 


grossly  excessive .  The  annual  bills  should  be  reduced  41  4:  41  ly; 

$400,000  per  year.”  a  a  ,  .j  -v  , 

The  report  complains;  “The  rates  charged  for  railway  |  ^  themselves  as  suffer- 

power  are  not  satisfactory.  No  information  as  to  the  1  iDg  from  an  inferiority  complex  when  there  is  nothing 
liasis  Oil  which  cosf.s  are  computed  has  ever  been  furni.shed  very  complex  about  it. 
from  the  Hydro  comml.ssion,  and  in  order  to  determine  41  '  41 

whether  the  rates  which  the  tra,n.sportatlon  commission 

is  charged  .are  reasonable  or  otherwise,  it  us  neces-sary  to  Italy  tinder  a  dictatorship  and  Russia  ruled  by 
depend  upon  comparisorus  with  the  rates  paid  by  other  Sovietism  have  made  a  trade  agreement.  Trade 
electric  railways."  makes  strange  bedfellows. 

Those  who  have  studied  the  Hydro  organization  from  4:  4:  ¥  4-, 

its  Inception  realize  that  its  original  success  lay  In  The  Royal  Commission  on  Wheat  Trading  comnlet- 


the  facts  that  If  the  people  did  not  pay  in  tJieir  opinion  is  unanimous  in  regard  to  the  market  it  is  sure 
monthly  bills  they  paid  indirectly  in  some  other  way  to  be  wrong.  On  tliis  basis  a  market  recovery  ap- 
-It  is  not  actually  possible  to  render  service  at  less  pears  to  be  just  about  unavoidable, 
than  cost.  •  ¥  ¥  ¥  ¥ 


Inside  Stories  of  the  Street 


— — - - - -  - ...  W  ^  Thoro  remains,  however,  the  ques-  nine  to  the  end  of  hia  public  life  have  .eivon  up  the  hunt  and  have 'truth,  and  retribution  now*  oversl 

v'ailing  conditions  of  low  purchasing  power  abroad,  tion  of  gold  supplies  for  the  future  believed  that  the  debasement  and  joirpri  the  great  army  of  the  down- j  dows  the  white  race. 

Ontario  Hydro  Must  Face  Facts  *  general  adoption  of  hog-raising  would  lead  to  a  expansion  of  credit  as  the  business  "inal  abolition  of  silver  money  was  i  and-oiifs.  I  Dail.v  things  are  going  from  bad 

^  jglLit  in  the  market  for  pork  products,  but  in  the  long  d-  'he  world  grows  In  volume.  Min-  unjust,  destructive  and  fatal.  j  There  are  seven  millions  out  of  ■  worse  in  a  world  reduced  to  11101 

The  following  new’s  item  from  the  Toronto  Daily  Lim  there  should  he  a  murh  more  stjihie  mnrUet  shmaH  costs,  along  with  industrial  ¥  ¥  ¥  ¥  j  work  in  the  United  States,  who  are  tary  chaos  by ‘the  fools  and  foss 

Star  indicates  that  the  truth  about  the  policies  of 'for  live  stock  and  meat  than  for  grain  and  a  much  higher  than  be- 1  Only  a  little  while  ago  Lloyd-  still  living  on  hope  though  in  hunger  who  trampled^ on  the  laws  of  nati 

the  Ontarin  HvHrn  irie-AHA.  r-rimmiacinn  ma,r  oA  laaA  -tock  and  meat  than  for  gram  and  a  much  f„rc  the  war  and  this  has  been  un-  George  warned  England  and  the  and  want.  And  there  arc  three  mil-  and  of  natures  God. 

ue  wui.d.110  nyuro  ikiecinc  v..oramission  may  ai  last  more  satisfactory  margin  of  profit  for  the  Canadian  favorable  to  mining  development,  world  that  money— gold  and  silver— !  lions  in  middle  life  whom  want  of  It  is  deplorable  to  find  that  g( 

be  brought  home  to  the  public:  jjyg  stock  farmer.  Gold  production  in  the  world  before,  was  the  root  cause  of  the  present  employment  and  hunger  have  inca-  ernments  and  bankers  will  not  h« 

In  its  annual  report  for  1930.  issued  tevday,  the  T.T.C.  the  war  was  at  the  r.jte  of  about  1  plight  of  all  nations.  paeitated  for  work  for  ever  more.  the  warnings  of  leaders  of  great 

makes  a  straight  .series  of  chargc.s  against  the  other  $460,000,090  por  year,  but  last  year  |  On  this  very  subject  the  Right  Hon.  All  this  In  the  richest  Common-  tellectual  insi,ght.  like  D'Abern' 

publicly  owned  system,  the  Hydro,  from  w’hich  it  buys  |  _  '  only  about  $420,000,000.  The  inquir.v ,  Arthur  .Mei.ghen  writes:  "I  can  as-  wealth  the  w’orld  has  ever  known.  Stamp  and  Arthur  Meighen  wh 

power  (suppt>.sedl.v  at  co.st)  to  operate  the  cars.  “The  I  CoupOHS  which  has  been  conducted  under  the  sure  '“ou  I  .am  more  and  more  con- i  Its  accumulated  hoards  of  almost  $5,-  they  point  out  the  real  cnu.se  of  t 

power  rates  charged  the  T.T.C.  by  the  Hydro  do  not  .  j  r  ai.  c  ■.  1.  ..  auspices  of  the  League  of  Nations  i  vinced,  as  time  goes  on,  that  the  000,000.000  of  gold  are  like  dead  sea  tragic  conditions  now  plaguing 

repre.sent  actual  co.sts  and  are  apparently  at  lea.st  50%  j  becomes  expensive  as  well  - - - Z - nations. 

higher  than  are  paid  usually  by  other  railway  com- Ik®  beautiful  when  Montreal’s  $2,000,000  bill  for  snow  —  —  ...  . . .  ..  ..i  1  —  •  ,  in.—  ,  In  the  heyday  of  .Athens  Diogei 

I’anies....  They  are  relatively  exorbitant...  apparently  I'removal  is  considered.  '  used  to  carry  a  lamp  at  noon  d< 

grossly  exce.ssive .  The  annual  bills  .should  be  reduced  41  4;  41  41  T  •  ^  U,  *  J.  M  seeking  a  man,  or  rather,  a  lead 

^^Th^re’^ort,^  complains;  “The  rates  charged  for  railway  I  ^  P®®P*®  consider  themselves  as  suffer-  X  Yi  SlCXQ  I^TOYICS  Of  LilQ  Pau^tawTn®  aUeJ^'IrS  to  ^  1 

power  are  not  sati.sfactory.  No  information  as  to  the  i  *Dg  from  an  inferiority  complex  when  there  is  nothing  '  ^  unknown  God.  As  the  ambassac 

I’asis  on  which  cosf.s  are  computed  has  ever  been  furni.shed  very  complex  about  it.  '  ■  ‘  of  the  unknown  God  he  appeared 

from  the  Hydro  comml.ssion,  and  in  order  to  determine  4;  4;  41  '  41  ^bc  midst  of  so  much  trouble  I  the  way  of  dividend  policy  and  the  sleeping  tendency  for  an  hour  or  the  Aeropagus  and  to  the  most  erud 

whether  the  rates  which  the  tra,n.sportatlon  commission  In  the  pulp  and  paper  industry  the  amount  of  earnings  that  have  been  so,  and  he  thought  It  better  to  get  it  assembly  then  In  existence  he  del 

is  charged  .are  reasonable  or  otherwise,  it  is  neces.sary  to  Italy  tinder  a  dictatorship  and  Russia  ruled  by  local  street  was  cvTr-  ploughed  back  into  the  company.  all  over  with  in  ten  minutes.  ered  the  most  sublime  and  gloric 

depend  upon  comparisons  with  the  rates  paid  by  other  Sovietism  have  made  a  trade  agreement.  Trade  SURPRISING  tainly  treated  lo  a  -  -  message  ever  given  to  mankind,  1 

electric  railways."  makes  strange  bedfellows  SHOIVING.  very  pleasant  surprise  Financial  writers  often  discuss  the  The  manner  in  which  the  Cana-  only  one  man  and  one  woman  anc 

Those  who  have  studied  the  Hydro  organization  from  4:  v  4^  4-.  ¥^en  the  old  esLab-  peculiar  habits  that  are  noticeable  dlan  railways  are  speeding  up  their  few  of  their  friends  accepted  < 

,  ,  :•  Au  *  -A  '’a  •  1  ^  ^  ^  lished  firm  of  Price  Brothers  came  m  some  of  the  presi-  trains  is  resulting  in  Gospel  of  the  great  Apostle  to  1 

Its  inception  realize  that  its  original  success  lay  In  The  Royal  Commission  on  Wheat  Trading  complet-  along  with  a  statement  for  the  fiscal  PECITLIAE  dents  of  different  large  JIAKING  making  new  suburbs  Gentiles, 

the  policies  of  that  great  political  tactician.  Sir  Adam  ed  an  investigation  into  a  very  complex  problem  and  ^®®’'  which  they  were  able  to  ac-  HaVBITS.  concerns.  Among  a  few  i  IfEW  even  at  a  considerable  ¥  ¥  ¥  ¥ 

Beck.  In  giving  to  the  public  electrical  service  at  less  r^norted  in  17  rtnvq  whnt  nr<.  nniitirc  r-nmino-  a,,  increase  in  net  pro- 1  of  them  it  is  pointed  out  SUBURBS,  distance  from  Montreal.  In  all  ages  and  in  all  countries  t 

than  actual  cost  Whether  this  rnniH  be  eniied  o  ^  ^  P  ‘  miDg  to,  jjjg  previous  year.  In  view !  that  the  president  of  one  well  known  Of  particular  interest  in  so-called  elite  and  learned  are  1 

.  '  -  ,  .  *  anyway!  of  ff,e  developments  of  the  year  in  j  firm,  who  moves  around  his  building  this  connection  are  the  new  trains  last  to  see  the  light.  In  his  o’ 

metnod  or  nuying  votes  is  a  matter  of  opinion.  How-  4;  4P.  4;  4;  connection  with  the  Canadian  Pulp  ,  in  a  very  active  manner  throughout  which  will  make  it  possible  for  Ot-  time  Roger  Bacon,  the  most  brillia 

ever,  It  has  been  evident  to  those  who  have  examined  It  has  frequently  been  remarked  that  when  public  Paper  Association  one  trader  the  day,  always  makes  a  habit  of  tawa  people  to  get  down  to  Montreal  and  gifted  thinker  92jd  scientist,  w 

thp  facts  that  if  the  neonlp  did  tint  nav  In  thair  -.ninir-r,  <a  ,.noni,vAAA„=,  ir,  Ar,  ai,o  w,„ri  a  aa  •  pointed  out  that  It  is  "a  little  bit ;  wearing  a  straw  hat  both  winter  and  in  two  and  a  half  hours,  the  fastest  regarded  as  a  magician,  not  as 

the  facts  that  if  the  ^ople  did  not  pay  in  fJieir  opinion  is  unanimous  m  regard  to  the  market  it  is  sure  rough"  for  Price  Brothers  to  come  I  summer.  Another  prominent  presi-  time  in  which  a  passenger  train  has  scholar  and  a  saint. 

monthly  bills  they  paid  Indirectly  in  some  other  way  to  be  wrong.  On  tliis  basis  a  market  recovery  ap-  along  and  make  a  showing  of  in-  j  dent  always  makes  a  habit  of  getting  even  been  run  between  the  Capital  Burke  and  Fox  were  outlawed  < 

-It  Is  not  actually  possible  to  render  service  at  less  pears  to  be  just  about  unavoidable.  creased  profits  at  a  time  when  most '  through  his  morning  mail  and  his  and  the  Metropolis.  At  the  same  daily,  and  damned  politically  becat 

than  cost.  •  ¥  ¥  ¥  ¥  other  concerns  in  the  province  were  i  conferences  with  his  staff,  and  then  time  the  running  time  from  Quebec  they  opposed  the  mad  policy  wb.i 

New  oa  inHicoApH  fhA  TneonAr.  Trancr,nWoAi«„  'TV,..  nT«„,A«Ko  ir,—  da-aao^  i:r  d  aa  a,  having  a  hard  tlmc  in  making  even  ‘  slips  into  an  adjoining  office  to  en-  to  Montreal  has  been  cut  down  to  brought  on  the  American  Revo, 

Now,  as  indicated  the  Toronto 'Transportation  Com-  The  Manitoba  Free  Press  accuses  Mr.  Bennett  of  fj^ed  charges.  Of  course  Price  i  joy  his  morning  shave.  In  the  Board  four  and  a  half  hours,  while  the  tion.  But  justice  and  truth  a 

mission,  another  public  ownership  body,  objects  stren-  being  Ignorant  of  the  problems  of  the  West  but  not  j  Brothers  Is  a  very  old  established  of  Trade  district  a  well  known  head  record  established  last  year  of  a  six  eternal  and  the  gospel  of  stabllis 

tiously  to  paying  an  abnormally  high  price  for  the  we  venture  as  ignorant  as  the  editor  of  The  Free  concern,  that  luckily  escaped  many  of  a  Milling  Company  always  makes  hour  run  from  Toronto  to  Montreal  tion  is  founded  on  justice  and 

electricity  it  purcha.ses  in  order  that  citizens  may  have  Press  reveal.s  himself  to  be  in  regard  to  the  problems  ®^  ^^®  developments  of  the  inflation  it  a  practice  to  go  off  to  sleep  for  is  being  maintained.  A  new  depar-  ultimate  triumph  is  as  certain  as  t 

Au»i..  i:A,rv,AA.AA  «A  ia,c„  av.,..,  ’ri,»  n- _ :  •  r  a-.  j  u  i  ta  •  ,  pcrio.i.  So.me  of  the  interests  close  about  ten  minutes  right  after  lunch,  ture  is  also  being  worked  out  by  coming  of  to-morrow’s  sun 

their  homes  lighted  at  le.ss  than  cost.  The  Commission  of  Canada  as  a  whole.  It  is  a  saving  grace  of  the  j^e  company  have  maintained  On  rising  his  first  action  is  to  go  the  railways  with  a  view  to  Increas-  “  .1  _ 

declares  that  it  is  paying  $400,000  a  year  more  for  present  difficult  situation  that  there  are  some  who  right  along  that  even  with  $50  paper  straight  in  and  see  how  the  grain  ing  passenger  traffic  by  the  allow-  xhe  Financial  Times  is  printed  a 

power  than  it  should  reasonably  be  charged.  We  un-  can'’liiink  as  Canadians  and  not  in  terms  of  East  or  the  company  should  be  able  to  make  market  has  acted  during  the  period  ance  of  special  week-end  rates.  These  pubiLshed  at  65i  ctraig  Street  We 

derstand  that  the  same  applies  to  the  street  lighting  West  or  of  individual  provinces  or  groups  of  prov-  even  its  full  dividend  on  the  common  when  he  was  having  his  little  rest,  will  permit  of  the  return  run  at  a 

denartment  to  the  waterworks  denartment  and  other  inces  ©  s  f  conservative  atti-  He  always  said  that  if  he  did  not  very  nominal  amount  over  the  single  limited,  AMontreai.  General  Ma 

aepanment,  10  me  warerworas  aepartment  and  other  inces.  j^g^  right  along  In  do  this  he  would  have  to  fight  his  fare.  ager,  David  Burnside. 


derstand  that  the  same  applies  to  the  street  lighting  West  or  of  individual  provinces  or  groups  of  prov 
department,  to  the  waterworks  department  and  other  inces. 
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Stability 


CTABILITY  of  earn- 
ings  of  electric  power 
C'''\\oanies  is  assured  by 
the  steady  demand  for 
domestic  purposes.  Ab> 
sence  of  competition 
guarantees  steadiness  of 
earnings  from  this  source. 

General  market  condi* 
dons  now  make  available 
bonds  of  electric  power 
companies  at  unusually 
attractive  prices.  Write  us 
today  for  our  list  of  such 
bonds  yielding  as  high  as 
6.80  per  cent. 

KFLBMIt'^JUNG. 

Weir&Cq 

UNtrsfr 

1015  Royal  Bank  BaiIdlnB< 
Montreal 

Toronto  Ottawa  Hamlltor 
Liondon  Winnipesr 


Can.  Preferred — Donu  Stores. 

/  have  hcen  advised  to  sell  my 
Canadian  Car  preferred  and  bvy  Domi¬ 
nion  stores  on  the  rrrotind  that  the 
possibilities  for  the  latter  are  prcatcr. 
What  do  you  think? — “Delhi." 

We  cannot  agree  with  your  advisor 
on  this  question  of  selling  Canadian 
Car  preferred  for  the  purchase  of 
Dominion  Stores.  It  is  true  that  Can¬ 
adian  Car  &  Foundrj’,  in  the  light  of 
its  dependence  on  equipment  orders 


This  constitutes  another  material 
source  of  earning  power. 

Power  Corporation  could  also  he 
classed  as  an  Investment  trust,  the 
big  cash  surplus  of  the  company  hav¬ 
ing  been  used  in  building  up  consider¬ 
able  holdings  in  many  leading  public 
utility  organizations  in  Canaiia,  Unit¬ 
ed  Statas,  Kurope  and  Asia 

The  dividend  of  $2.00  a  share  paid 
on  the  common  stock  of  the  company 
was  earned  more  than  twice  over  dur- 


from  the  railroads  for  the  major  por-  ! the  year  ended  June  30th,  1930 
tion  of  Its  buslne.sB  .can  hardly  look  I  authoritatively  that 


for  a  very  big  year  during  1931,  but 
It  should  be  remembered  that  the  pre¬ 
ferred  stock,  which  is  a  first  charge 
on  earnings,  has  a  very  substantial 
equity  behind  It,  and  a  healthy  nor¬ 
mal  earning  power. 

The  attractions  of  this  security  over 
the  average  preferred  stock  by  virtue 
of  the.  indefinite  participating  provi¬ 
sion  should  not  be  lost  sight  of  as, 
of  course,  very  material  speculative 
potentialities  are  offered  with  this 
participating  feature. 

You  will  doubtless  have  read  in  the 
financial  press  during  the  past  week 
the  statement  made  by  president  But¬ 
ler  that  unless  some  unforeseen  con¬ 
tingency  develops,  the  dividend  on  the 
common  stock  appears  safe  for  .some- 


carnings  for  the  current  year  have 
been  running  materially  ahead  of  oven 
those  for  the  preceding  period. 

The  .situation  with  regard  to  Winni¬ 
peg  Electric  preferred  from  a  short¬ 
term  point  of  view  is  .somewhat  obs¬ 
cure.  During  the  past  year  or  bo 
there,  has  been  a  recurrence  to  some 


C.  P.  R.  has  also  been  fairly  hard  hit 
in  its  operations  and  earnings. 

The  oil  .stocks  have  been  greatly 
deprcs.sed  in  the  market  in  recent 
weeks  because  of  the  fear  that  price- 
cutting  coniitions  prevailing  in  the 
industry  across  the  Iwrdcr  may  ex¬ 
tend  to  Canada.  OfficitUs  of  the  lead¬ 
ing  Canadian  companies,  however, 
made  public  statement.s  during  the 
past  week  to  the  effect  that  no  price 
war  existed  here,  nor  is  there  any  in- 
flications  of  such  in  the  ne<a.r  future. 
As  Canadian  refiners  are  benefitting 
in  their  operations  by  the  recent  anti¬ 
dumping  legislation  brought  down  by 
the  Federal  government,  it  appear.s 
likely  that  British  American  and  Im¬ 
perial  Oil  will  come  back  before  long 
unless  some  adverse  development  oc¬ 
curs  in  the  meantime. 

Montreal  Power,  Power  Corporation 


extent  of  the  old  feud  between  the  j  and  Bell  Telephone  are  of  cour.se  all 


city  and  the  power  company,  and  op 
erations  of  the  company  have  also  been 
affected  adversely  by  existing  econ¬ 
omic  conditions  in  the  west.  It  may 
quite  possibly  take  a  few  years  for 
this  situation  to  be  cleared  up,  hence 
the  securities  of  the  company  may 
prove  somewhat  of  a  long  pull  mar¬ 
ket  wi.se. 

Canada  Gypsum  has  attractions. 


The  Gold  Shortage 
International  Trade 

And  World  Finance 


(Continued  from  page  8.) 
of  value — is  In  the  settlement  of  bal¬ 
ances. 

Take  notice  what  a  change  this 
is  from  the  old  conception  of  gold 
as  a  reserve  against  all  curren¬ 
cies  and  bank  deposits  and  the  ba¬ 
sis  of  all  contracts  and  business. 
How  many  times  we  have  heard  ora¬ 
tors  against  the  gold  standard  de¬ 
scribe  the  vast  sum  of  obligations 


time  to  come:  this  in  view  of  the  fact  I  This  company  occupies  a  dominating 
that  the  substantial  cash  reserves  of  i  Pt>shion  in  the  gypsum  industry  in 
the  company  would  justify  the  direc-  I  <^anad.a.  The  company  is  well  man- 
tors  In  meeting  some  portion  of  the  j  ®-8'Cd  and  enjoys  a  wide  market  for 
common  dividend  from  surplus  as  ex-  I  its  product-s. 

Isting  conditions  are  cem^idered  main-  !  Manitoba  appears  a  fair 

■ly  temporary  '  gamble.  The  co-mpany  is  operating 

Dominion  Stores  offers  attractions  !  Profit  but  no  great  volume 

in  the  light  of  its  prominent  position  j  Payable  ore  has  yet  been  disc-overed 
in  the  Canadian  chain  store  field  and  fairly  exten.slve  explorations, 

its  past  record  of  expansion,  but,  we  .  property  is  a  large  one,  however, 
see  no  rea.son  why  you  should  dispose  there  remains  large  sections 
of  your  Car  preferred  at  current  low 
levels  in  order  to  buy  this  issue. 

if.  y.  if.  )(. 


Imperial  Oil. 

What  in  your  opinion  are  the  imme¬ 
diate  prospeets  of  Imperial  00.  A  feie 
days  ago  T  purchn-'-'l  some  at  17. 
Xow  I  iwtiee  in  th--  press  that  the 
oil^sltuntion  is  for  from  satisfactory 
apd  this  naturally  dislm.-bs  me.  Will 


of  all  kinds  that  were  resting  upon !  you  let  me  hare  a  ii>iic  information 


a  narrow  base  of  gold — an  inverted 
pyramid,  as  they  represented  the 
situation. 

In  fact,  trade  does  not  rest  upon 
gold — It  is  self-supporting.  Normal 
trade  Is  what  the  word  Indicates — 
an  exchange  of  goods  and  services, 
and  practically  settles  itself. 

*  *  *  * 

I  have  said  that  in  my  opinion 
the  maintenance  of  the  common 
gold  standard  is  the  most  important 
co-operative  undertaking  in  the 
world.  It  is  important  to  the  stabili¬ 
ty  of  credit  conditions  that  the 
maintenance  of  the  common  stand¬ 
ard  shall  be  regarded  a.s  a  co-oper¬ 
ative  undertaking.  The  goid  re¬ 
serves  of  no  country  afford  an  ab¬ 


ort  the  sitvnUon.  —  "tianlc." 

We  do  not.  think  tlia.t  there  Ls  any 
need  for  you  to  be  nervous  about 
your  holdingr.s  of  Imperial  Oil.  This 
company  occupies  a  dominant  position 
In  the  oil  refining  and  distributing 
field  In  Canada  and  has  a  vei^'  bright 
future  ahead  while  on  Its  past  record, 
the  stock  seems  to  be  one  of  the  most 
attractive  common  stock  ln\'est.ment.s 
on  the  Canadian  markets. 

The  practical  demoralization  of  the 
crude  oil  market  in  the  United  State.s, 
with  its  consequent  serlou.s  effects 
upon  revenue  and  earnings  of  the  re¬ 
finers,  has  so  far  had  only  minor 
repercu.ssions  In  the  Dominion.  A  few 
cuts  hav'c  recently  been  made  in  the 
price  of  gasoline  to  the  consumer  but 
there  .seems  no  reason  to  believ-e  that 


to  be  searched. 


solutely  firm  and  Immovabic  base. , . 

T;  sy  are  liquid,  subject  to  influen- i  pre.sage  the  start  of  a  price 

ce.,  that  may  come  ftom  other  coun- 1  indu-^try.  rather  they  in- 

tries.  The  state  of  trade,  the  level  i  on  the  part 

of  wages  and  .prices,  the  relations  the  Canadian  refiners  of  pa^s  ng 
between  debtor  and  creditor,  in  all  i  f*"®  portion 

countries,  are  affected  by  the  move-i®^  benofits^accrulng  frorn^the  low 
ments  of  gold.  All  countries  are 

interested  most  of  all  in  stable  con-  ,  ,, 

ditions.  No  country  is  interested  in  L  J  .  ^  ^ 

gaining  more  than  that  share  of  the  ! 
gold  supply  which  makes  for  gen- 


I  by  the  recent  action  of  the  Federal 


eral  prosperity  and  stability.  Every 


I  Govemme-nt 


bringing  down  anti- 


No  Need  For  Change. 

7  hold  the  following  stocks  outright: 

Bell  Telephone. 

Asbestos. 

fiherrift  Gordon. 

to  Vnits  Canadian  fni'Cstment  Trust. 

Ini'estment  Foundation. 

Can.  Power  Corporation. 

CockshuH  Plow. 

B.  A.  Oil. 

Imperial  Oil. 

Brazilian. 

Dow.  Steel  &  Coal. 

Montreal  Power, 
r.  p.  n. 

Int.  Kickel. 

Please  point  out  the  weak,  ones,  and 
let  me  know  if  a  switch  is  advisable? 
—"X.  B." 

There  are  a  few  weak  spots  in  your 
list,  and  some  of  the  ii5.sue.s  appear  to 
he  a  fairly  long  hold,  but  generally 
speaking  there  .seems  to  he  little  rca- 
•soti  for  any  .switching  ,a.s,  with  the 
weak  spots  the  issues  are  stlllng  at 
such  sacrifice  levels  today  that  it  ap¬ 
pears  hardly  worth  while  for  you  to 
di.spo.se  of  them.  This  refers  parti¬ 
cularly  to  Asbestos  and  Sherritt  Gor¬ 
don. 

The  two  investment  tru.rt  issues  .I’e. 
of  course,  not  very  promi.'.ing  but  it 
probably  would  be  Just  a-s  well  to  hold 
on  to  them  in  the  expectation  that, 
with  any  definite  change  for  th.e  bet¬ 
ter  in  market  conditions,  the.se  .will 
work  out  alright. 

Cock.shutt.  Brazilian,  Nickel  and 
Dominion  Steel  &  Coal  are  all  likely 
to  be  more  or  loss  slow  in  coming 


high  grade  investment  is.sucs  and  well 
worth  hoMing  at  any  time. 

*  *  *  * 

Corporate  Trust  Shares. 

I  am  contemplating  buying  some 
Corporate  Trust  Sha.res  and  uxa/ld  like 
to  know  if  you  consider  these  a  sound 
investment.  I  also  otni  some  City  of 
Toronto  bonds  which  are  .selling  above 
what  I  paid  for  them.  Would  yern  sug¬ 
gest  that  I  sell  these  and  invest  the 
money  in  something  else,  and  if  so, 
wha.t? — "Avenue." 

Corporate  Trust  shares  is  one  of  the 
leading  fixerf  frost  securities  on  the 
market  to-day.  The  portfolio  of  the 
company  Is  a  strong  one  and  the  t.rust 
agreement  is  an  attractive  one  Inso¬ 
far  as  the  investor  is  ooncerned. 

For  the  Investor  who  has  neither  the 
time  nor  the  facilities  to  attend  to  his 
own  inve.stments,  a  good  fixed  trust 
security  may  be  looked  upon  as  a 
worthwhile  Investment,  anti  Corporate 
Trust  Shares  appears  to  be  as  attrac¬ 
tive  as  any  of  the  other  shares  now 
being  offered. 

In  consideration  of  exi.sting  market 
conditions,  we  question  the  policy  of 
disposing  of  your  City  of  Toronto 
bonds  at  this  time.  The  highest  de¬ 
gree  of  protection  is  offered  you  in 
this  security,  which  Is  a  consideration 
in  these  times  of  stress. 

^  ¥  -v  * 

Quebec  Gold  Belt. 

7  hold  a  few  sha.res  in  Quebec  Gold 
Belt,  which  J  under.stand  are  r.rrhan- 
grablc  for  Bubec.  If  this  is  correct, 
please  advise  me  where  to  send  my 
certificates. — 'MPr.  tl." 

Regarding  the  exchange  of  Quebec 
Told  Belt  Into  Ruber,  the  transfer 
agents  and  registrars  of  the  latter 
firm  are  the  Prudential  Tntst  of  Mont¬ 
real.  and  we  would  suggest  that  you 
communicate  with  them. 

•f.  *  * 

Dumont  Mines. 

“Can  you  give  me  through  your  pa¬ 
per  any  information  on  Dumont  Mines 
Did.  I  read  a.  report  over  a  year  ago 
which  said  that  they  might  he  added 
to  the  lloiiyn  Cnpprr  Gold  producers 
ill  1931."— •'/>.  II.  U  .” 

I.ittle  has  been  hea.rl  of  Dumont  for 
over  a  year  and  at  that  time  the  com¬ 
pany  was  without,  funds.  No  work 
has  been  done  since  then,  we  believe. 
We  recall  the  report  to  which  you 
refer  hut  unfortun.atcly  this  wish  wa.s 
not  fulfilled. 

The  properties  are  base  metal  pro¬ 
positions,  rather  an  impediment  to 


Anticosti  Preferred. 

Will  you.  please  enlighten  me  a 
little  as  regards  the  obligation  of  Can¬ 
ada  Poieer  &  Paper  towards  Anticosti. 
My  impression  is  that  .a  .minimum 
stum  page  had.  to  be  taken  from  Anti¬ 
costi  until  the  3.000.000  preferred 
shares  had  been  issued.  Personally^  1 
cannot  see  where  the  passing  of  the 
-Anticosti  preferred  dividend  i.s  any¬ 
thing  more  or  less  than  a  direct  viola¬ 
tion  of  the  condition  under  which  the 
shares  were  issued  and  .sold,  to  the 
public. — “Dr.  II." 

You  are  correct  in  stating  th.at  n 
minimum  cordage  of  wood  was  to  be 
t.aken  from  Antico.sti  by  the  contract¬ 
ing  paper  companies  at  a  fixed  stump- 
age  fee  a-s  long  as  the  bonds  and  pre¬ 
ferred  stock  remained  outstanding. 
The  situation  is.  however,  very  much 
the  same  in  connection  with  .Vntioostl 
as  with  Belg,o,  Port  Alfred  anil  other 
subsidiaries  of  Canada  Power  &  Paper, 
where  the  a.ssets  of  the  companies  are 
being  operated  by  Canada  Power  U5- 
der  lea.se. 

Under  exi.sting  conditions  in  the 
newsprint  industry,  with  consumption 
In  Canada  only  arounkl  50%  of  mill 
capacity,  Canada  Power  &  Paper  could 
not  possibly  take  the  minimum 
amount  of  pailp  w-ood  contracted  for. 
Anticosti  Corporation  could,  of  course, 
break  the  lease,  with  the  parent  com¬ 
pany,  but  this  would  avail  them  no¬ 
thing  as  they  could  not  dispose  of  the 
pulp  wood  elsewhere. 

Court  action  or  any  other  drastic 
steps  would  not  in  any  way  improve 
the  situation,  rather  on  the  contrant 
and  it  would  appear  to  be  the  better 
policy  for  the  various  classes  of  share¬ 
holders  to  await  the  decision  of  the 
recently  formed  Protective  Committee, 
which  we  understand  Is  making  good 
progress  in  the  whole  Bituation. 

>f  if  if  Sf 

Woods  Kirkland— Kirkland,  B.C.  j 

I  am  holdings  200,000  shares  of 
Woods  Kirkland  stock  which  I  pur¬ 
chased  .some  years  ago. 

Have  you  any  Information  as  re¬ 
gards  the  company  as  I  have  been  un¬ 
able  to  get  in  touch  with  any  of  the 
officials  as  regards  the  company.  ~- 
"fipriiininlle." 

Wood  Kirkland  .still  retains  !t.s 
character  but  is  otherwise  dormant. 
Its  holdings  in  eastern  Kirkland  I.ake 
wore  taken  over  hy  Kirkland  Gold  ; 
Belt  Uimiteid.  Wood  Kirkland  receiv-  j 
ed  1.500,000  of  Kirkland  Gold  Belt  for 
its  intere.st,  of  which  500.000  shares  | 
were  put  aside  as  a.  bonus  on  the  .sale 
of  Kirkland  Gold  Belt.  This  left 
1,000,000  shares  of  this  company  in 
the  W<xid  Kirkl.snd  treasury.  This 
stock  wa.s  pooled  but  we  believe  the 
arrangement  has  now  expired. 

The  Kirkland  GolM  Belt  claims  have 
received  considerable  development,  nt 
one  time  being  optioned  to  N.  A.  Tim¬ 
mins.  Inc.,  but  the  results  were  not 
conclusive.  There  Is  no  marked  that 
we  know  of  for  either  stock. 

if.  iS  if  if 


Advisory 

Board 


sir  Charles  B.  Gordon, 
Sir  John  Aird 
W.  A.  Black 
A.  J.  Brown,  k.c. 

WHmot  L.  Matthews 
F.  E.  Meredith,  s  c. 
Lt.-Col.  Herbert  Molson. 

C.U.G..  a  c. 
W.  N.  TIUey,  a.c. 

The  Hon.  J.M.  Wilson 


You  can^t  very  well 

decide  wisely 


about  the  merits  of  an  invest¬ 
ment  unless  you  really  know  the 
facts  about  earnings,  assets, 
management,  markets  and  other 
related  factors;  but  you  can  be 
helped  in  getting  at  these  facts 
by  using  National  City  facilities. 
We  invite  you  to  do  this  at  any 
time.  And,  for  your  guidance, 
we  suggest  our  monthly  list. 
Each  of  the  securities  itj  this  list 
is,  after  full  investigation,  recom¬ 
mended  by  us  as  a  sound  inves*' 
ment  in  its  class.  A  copy  will  be 
mailed  on  request. 


The  National  City  Company 

Limliod 

360  St.  JamM  Street,  Montreal 

TORONTO  OTTAWA  QUEBEC 


The  SaUonaJ  City  artaniulieu  txUnds 
tknmihnut  Ikt  world 


Interpreting  the  News 

A  few  minutes  every  Monday  morning 
keeps  readers  of  the  Greenshields  Weekly 
Review  informed  on  outstanding  linancinl 
and  commercial  developments  in  the 
Dominion,  with  part icular reference  to  their 
be.  ring  on  Canadian  security  values. 

We  $hatl  he  pleased  to  ft»nd  ihr  MWkfv  Tieriao 
U>  any  iruiUiUional  or  privale  investor, 

Greenshields  &  Co 

lovestinrnt  Bankers 
Members  Mootxeal  Stock  Errbanga 


505  Place  d’rVrmes,  Montreal 


Qcebbc 


I  back,  as  such  issues  as  tho.se  are  af- 

v-....  *-"'=*  J  i  (jumnins  lerislation  which  npotects  i  keenly  than  the.  average  immediate  financing 

country  suffers  by  a  disturbance  ofj.fj,p  Uanadia?' refiner  again.st ’the  in- | existing  world-wide  depre.ssion.  an  outright  gamble. 

„  SKI  ♦  !  roads  of  distress  supplies  of  ga.soHne  ! 

So  far  as  ,t  may  be  possible  to : 

exercise  control  over  general  credit :  ,,,3, aments  have 

conditions  the  Possibility  exists  m ,  ^een  made  by  three  of  the  leading 
the  central  banks,  which  hold  the ! 
final  supplies  of  credit.  In  view  of  i 
the  fact  that  what  each  one  does 
affects  all  the  rest  and  that  all  are 


corporation  executives  in  the  oil  re¬ 
fining  industry  denying  the  existence 
of  any  price  war  in  the  gasoline  field 
.  .  ,  ,  .in  the  Dominion  and  stating  that 

best  served  by  a  common  purpose  to  !„.,„„i__„  ..  1 

maintain  stability,  it  seems  highly  ! f°a!-  be:n  ^ 

desirable  that  means  of  conference 


Better  Business  Bureau  Issues 

Report  St.  Lawrence  Securities 


Mowatt  &  MacGillivray. 

Would  you.  please  give  me  thtrough 
your  paper  any  informndlon  you.  ha,ve 
regn.rdina  the  wind.ing-up  of  Mowatt 
&  MacGUlii'ray  as  I  am  a  ereditor  and 
I  have  not  received  any  information 
for  near  a.  year. — "McK." 

<i.  F.  Clark'son  of  Toronto,  a  mem- 
her  of  the  firm  of  Clarkson.  (Tordon 
&  Dilworth  .has  been  appointed  liqiiid- 
Tlic  .shares  are  j  ator  of  Mowat  &  MacGillivray.  We 
would  sugge.st  that  you  get  in  touch 
I  with  him  for  any  information  you 
may  require. 

if  if  if  if 

Columario  Gold. 

I  am.  interested  in  Columari-o  Gold  : 
I  Mines  and  would  be  pleased  to  hat'C  you  ' 
I  give  me  .some  idea  as  to  the  scope  of 


Drury  &  Thompson 

Members 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

MONTREAL 


360  St.  James  Street 


E Arbour  1254 


J 


If  .safety  is  your  first  con.s!deratlon 
we  would  suggest  that  you  confine 
your  purchases  to  the  better  cla-ss  of 
golds  such  as  Bake  Shore,  Hollinger, 
McIntyre  and  Teck  Hughe.s. 

Wright  Hargreaves,  Sylvanite  and 
Mining  Corporation  are  more  .specula¬ 
tive  but  as  such  hav-'  ,i1  tract  ion.'. 

We  do  not  see  where  there  is  much 


I  Copper  and  St.  Lawrence  Gas  &  Oil, 
Some  recent  developments  ,  Better  Business  Bureau  of  Mont- 


and  co-operation  shall  be  developed 33, d  prove  beneficial  to  future  op- ! '“3, 

and  the  Bank  of  Invernational  Set-  aerations  of  Imperial,  the  chief  of,  --Thp  'g't  tawr 

Dements  affords  the  organization.  |  which  is  the  arrangement  made  by 


describe  sudden  and  radical  chan 
ges  to  come,  but  rather  the  ten¬ 
dency  to  increasing  economy  in  the 
use  of  monetary  gold  which  has 
been  developing  for  a  long  time. 

The  general  abandonment  of  gold 


ence  Securities  oc- 

,  ^  .....  .  cupy  offices  in  the  Dominion  Square 

!  Building.  They  have  been  in  busi- 
„  .  _  .  about  eight  months.  The  firm 

is  owned  by  L.  B.  Masterson,  who 


The  foregoing  is  not  intended  to :  pjg.  rpajp  of  service  stations  it  own 


line  of  automobile  tires. 
if  if 


Power  Corporation. 

What  do  you  hink  of  the  following 
stocks  at  today's  levels  for  a  year’s 


as  a  circulating  medium,  the  devel- ^  Power  Corporation,  tvi/iiiiprp  i  propositions,  naniel.v,  Evangeline 


oilmen*  of  central  banking,  the  im¬ 
provement  of  the  banking  facilities 
everywhere,  and  particularly  by  the 
development  of  clearing  facilities 
have  been  mar 
progress  in  comparatively  recent 
years.  Tiie  fundameiUal  principle 
liovveevr,  is  that  the  liusiness  world 


Electric,  Canada  Gypsum. 


Mines.  Do  you  consider  it  a  good 
ed  features  of  this  6?c  around  13  eis." — “Ont." 

Power  (''orporatlon  of  Canada  com- 
I  mon  .stock  offers  attractions  for  a 
’  hold  over  a  year  or  so.  This  company 
is  always  looking  for  the  readiest  J '•f'veaJs  a  record  of  outstanding  ex- 
and  ino.st  economical  methods  for  j  P>'in«>on  in  the  past  two  or  three  years 
purposes.  More- 1  earnings  having 


'I  would  also  appj'cciatc  any  infnr-  '  Lawrence  Gas  &  Oil  Syndicate  Ltd. 
■mntion  you  hate  on  Central  Manitoba  \  These  two  speculative  offerings  are 

'  being  sold  hy  long  distance  tele¬ 
phone  and  by  circulars,  and  special 
bulletins. 

‘  Tlic  Better  Business  Bureau  has 
received  enquiries  from  many  peo¬ 
ple  in  New  York  and  other  distant 
places,  all  of  which  refer  to  raw 


In  a  report  on  St.  Lawrence  Se- letins  from  the  statistical  depart-  '.operations,  property  deielopmcnt,  past 

ment  of  St.  Lawrence  Securities  record  of  the  company  and  future  po.s-  ■  ^ain'ed”  by  "holding  tW’sVorks 

proclaim  that  a  further  advance  in  •marA-efiwc  of  the.  stock.  —  i  j.03  mention, 

price  is  predicted  in  the  near  future.  ]  ‘‘-^Ir.  B."  \  * 

"Shares  of  Evangeline  Gold  &  t'olumario  Gold  Mines  is  operating 
Copper  Mines  are  not  listed  on  any  a  prospect  near  Usk.  B.C.  Several 
exchange  and  therefore  the  price  is  ,  tunnel.s  arc  being  driven  into  the 
in-  no  way  governed  by  supply  and  mountain-.side.  following  up  veins 

which  have  been  partially  developed. 

Considerable  work  has  been  carried 
out  In  the  past  but  nothing  conclusive 
has  been  found. 

The  management  state  they  intend 
to  erect  a  small  mill,  probably  this 
summer.  The  property  was  active  a 
Lack  of  Funds  or  Lack  of  j  couple  of  year.s  ago  but  was  subse¬ 
quently  shut  down  on  aecoiint  of  a 


formerly  operated  as  a  mining 
claims  broker. 

‘‘The  St.  Lawrence  Securities  are 
offering  to  the  public  two  stock 


demand 

Suggest  Huge  Profits. 

‘‘The  other  offering  of  St.  Law¬ 
rence  Securities  refers  to  shares  of 
St.  Lawrence  Gas  &  Oil  Syndicate 
Ltd. 

‘‘Circulars  in  lliis  connection 


Gold  &  Copper  .Mines  Ltd.  and  St.  j  headed 


accomplishing  its  purposes.  More- ! ‘‘“•'‘f 'bgs  having  shown  material  j  canvas  hy  person-to-person  long  dis- 
over,  the  increasin.g  facilities  for  '  for  each  period,  the  re.sults  for  nance  telephone  calls, 

communication  and  transportation  I  1^'^^  being  especially  •  no'table  when  ‘‘The  Evangeline  Gold  &  <  opper 
a:-e  inevitably  tending  to  develop  is  given  to  the  econ-^Mines  Limited  was  Incorporated  by 

more  intimate  and  mutually  bene-  conditions  prevailing  during  that  j  a  Nova  Scotia  Charter  in  1!I27  with 

ficial  relations  between  the  eotin- 1  '^ko  company  controls,  or  has  |  an  authorized  capital  of  3.000,000 

t:ies.  VVe  are  gradually  developing  a  >  substantial  stock  intere.st  in  several  ;  shares,  of  which  1,. 500,000  were  is- 

world  community,  and  will  surely !  operating  power  and  public  utility  j  sued  in  payment  of  properties,  etc. 
have  all  facilities  that  will  serve  it.  i  companie.s  locatad  right  across  Can- |  Made  Offer  To  Estate. 

Credit  already  is  employed  Inter- ■  uda.  With  few  exception.s  these  com-  |  “In  the  bankrupt  Estate  of  L.  .M. 

nationally  on  a  great  scale,  and  that  Pu-nies  have  registered  sound  prngre.ss  i  Atwell  &  Co.  formerly  solling_Evan- 
employment  will  increase.'  Already  I operations  and  earnings,  while  in  j  geline  stock  there  were  700.000 
there  is  a  large  body  of  ivhat  may  cver>-  ca.se  the  potentialities  for  future  |  shares  of  Evangeline  Gold  &  Copper 

growth  ai-e  substantial.  I  .Mines  and  on  November  8th.  1030,  a 

In  addition  to  its  control  or  asso-  I  group  of  large  shareholders,  includ- 
ciatlon  with  these  important  Canadian  ing  L.  B.  Masterson,  made  a  propo- 
power  companies.  Power  Corporation  i  sition  to  the  trustee  of  the  Atwell 

Estate  as  follows  which  was  ac¬ 
cepted. 

“  “We,  the  undersigned,  hereby 
“declare  that  Evangeline  Gold  Mines 
“Limited  is  not  indebted  to  Atwell 
"&  Co.,  but  that  .Atwell  &  Co.  is  in- 
"debted  to  Evangeline  Gold  Mines 
“Limited. 

“  “We  also  declare  that  the  min- 
“ing  property  owned  by  the  com- 
“pany  in  Nova  Scotia  has  expired 
for  the  non-payment  of  taxes. 

“  “Also  that  if  we  do  not  come 
"to  terms  re  Evangeline  Gold  Mines 
“Limited,  the  company  will  be  put 
“in  liquidation. 

“  “The  above  statements  were 

"made  by  us  in  the  capacity  of  large 
"shareholders  of  the  Evangeline 
"Gold  &  Copper  Mines  Limited,  to 
"induce  the  Inspectors  of  the  estate 
"to  accept  an  offer  of  $500.00  for  the 
"balance  of  all  the  Evangeline  held 
"by  them.  The  company  has  no 

"money  and  instead  owes  numerous 
"large  bills.” 

"Since  that  time  work  at  the  mine 
has  been  resumed.  Two  months  ago 
The  St.  Lawrence  Securities  offered 
Evangeline  at  20c  a  share  —  a  few 
weeks  ago  the  price  was  raised  to 
and  now  "recent  develop- 

theni  to  in- 


he  called  international  securities, 
that  is,  securities  of  well  known 
companies  of  many  countries  which 
have  a  ready  market  in  all  finan¬ 
cial  centers  of  the  .world.  As  the 
worid  increases  in  wealth,  this  body 
of  .securities  will  grow  larger  and 
these  securities  moving  readily  be¬ 
tween  the  markets  will  be  another 
gold,  in  maintaining  the  world  equili- 
gold  in  maintaining  the  world  equili¬ 
brium. 

In  closing  this  sketch  of  what  I 
believe  to  be  a  probable,  though  gra¬ 
dual,  development  in  world  bank¬ 
ing,  I  would  like  to  say  that  I  have 
had  to  overcome  an  opinion  which  I 
had  held  very  strongly.  I  had  been 
accustomed  to  hold  it  one  of  the 
strong  points  for  a  metallic  curren¬ 
cy  that  it  required  no  management. 
Gold  production  was  free  and  dis¬ 
tribution  took  care  of  itself.  Gold 
found  its  way  to  ail  countries,  ac¬ 
cording  to  relative  demands  or  pos¬ 
sibilities  of  profit.  I  have  been  dis¬ 
trustful  of  currency  systems  which 
required  management,  because  dis¬ 
trustful  of  political  or  government 
management  of  the  volume  of 
incney.  But  ever  since  credit  began 
to  be  the  predominating  element  in 
currency,  it  has  been  evident  that 
management  had  become  a  factor  of 
increasing  importance.  The  Cen¬ 
tral  banks  all  rely  upon  manage¬ 
ment.  by  means  of  changes  in  the 


also  has  a  considerable  interest  in 
the  power  field  of  France  through  Its 
control  of  Foreign  Power  Oorpioration. 
At  the  same  time  the  company’s  effi¬ 
cient  engineering  department  is  con¬ 
sulted  or  actively  engaged  in  many 
big  power  projects  in  which  Power 
Corpioration  is  not  directly  Interested. 


tions  in  the  money  market,  to  ex¬ 
ercise  control  over  the  demands  up¬ 
on  them  for  credit  and  thus  control 
movements  of  gold.  It  has  become 
a  scientific  practice  and  to  some 
extent  a  competitive  practice.  Now 
that  the  hand-to-hand  circulation  of 
gold  has  been  definitely  abandoned, 
and  we  are  turning  to  tlje  use  of 
gold  only  for  the  settlement  of  bal¬ 
ances,  new  possibilities  of  credit  ex¬ 
pansion  appear  and  management 
looms  up  as  of  greater  importance 
than  before.  If  there  must  be  man¬ 
agement,  let  US  still  bear  in  mind 
the  importance  of  maintaining  an 
international  standard,  and  endea¬ 
vor  to  secure  international  co-oper¬ 
ation  in  maintaining  its  stability. 

I  submit  that  there  is  little  reason 
to  be  apprehensive  that  the  bank¬ 
ing  systems  of  the  world  will  not  25c 
be  able  to  accomplish  any  required  ments”  have  caused 


t'oiirage — Which?”  inform  prospec- , 
tive  clients  that  this  development  is  i 'ack  of  finances  and  re-openo  l  recent 


one  of  the  most  phenomenal  situa¬ 
tions  uncovered  in  recent  years  — 
that  a  new  company  will  take  over 
syndicate  shares  on  «a  100-1  basis — 
that  if  the  now  shares  went  to  $5.00 
it  would  represent  a  profit  of  •4000%. 

“The  coneluding  paragraph  of  thisjj,,^ 


ty.  The  .stock  l.s  a  gainhlo  and  should 
be  treated  as  such. 

if  if  if  if. 


circular  reads: 

. Phis  is  an  important  matter;  do 

not  put  it  off.  'I'hc  syndicate  is 
liable  to  be  closed  out  any  day. 
Write  us  at  once,  and  we  shall  en¬ 
deavor  to  give  you  any  assistance 
possible,  or  better  still,  mall  in  your 
reservation  immediately.” 

“The  St.  Lawrence  Ga.s  &  Oil  Syn- 


Sudbury  Crater. 

I  am  now  uniting  to  ask  if  you 
ran  give  me  any  information  rranrd- 
ompa.ny  floated  in  Canada  snmi 


Nipissing  Mines. 

“7  notice,  that  the  Xipis.sing  Mine 
currently  quoted  around  $1.80  is  po.ii- 
ing  SO  ets.  dividend  per  shore  and  as 
I  am  thinking  of  investing  a  small 
amount  I  should  like  to  have  s-ieie 
hifonnotion  on  the  mine  and  whether 
you.  ran  recommend  this." — “'i'ahk." 

NipLssing  is  not  earning  the  present 
dividend  anl  profit.s  are  falling  off 
gradually  but  steadily.  The  directors 
state  that  the  dividend  will  lie  main¬ 
tained  tint  it  can  l>0  regarded  nioie 
ns  a  dl.strihutlon  of  surphi.s  than  any¬ 
thing  else.  The  company  is  .search¬ 
ing  for  new  and  promising  lUMport ies 
and  are  said  to  have  an  engineer  In 
New  (tiiinea  looking  over  the  situation 
but  nothing  (\in<'lusive  lia-s  >’et  Ih^oii 
found.  Wo  would  prefer  l>ii.ving  into 
iimre  definite 


time  ago  known  a-s  the  Sudbury  Cra-  \  .some  o.'imi'any  with 
ter  Com pany.  Wliot  progress  ha-s  j  futiiiv  prospeel.s. 
been  made." — "Barbados."  I  ^ 

Our  information  is  that  Sudbury 
Grater  i.s  idle  at  the  moment.  Uon- 
si'ierable  work  was  carried  out  ai  the 
various  propertie.s  owned  by  the  com¬ 
pany  with  partleiilar  attention  center- 
et  on  the  Bellevue  Ica/1  holdings  loeat- 


The  low*  prices  now  prevailing  for  ' 
metals,  together  with  treasury  deple¬ 
tion  were,  we  understand,  in.strumen- 


discount  rate  and  voluntary  opera-  economies  In  the  use  of  gold. 


crease  the  price  to  35c.  Special  bul- 


dicate  was  receutly  formed  to  take ;  n-.ji-ih  of  Sault  St.  -Marie,  ont.  Dia- 
over  certain  leases  and  holdings  lo¬ 
cated  in  the  St.  Lawrence  Valley 
between  .Montreal  and  Three  Rivers, 
which  had  been  acquired  hy  .Mr. 

.Masterson. 

“The  company  is  incorporated  by- 
Quebec  charter  with  7,500  no  par 
value  shares  of  which  2,500  were  is¬ 
sued  for  leases,  etc.  The  balance  of 
the  stock  was  optioned  to  Mr.  .Mas- 
terson  at  $5.50  ^er  share.  Besides 
stock  consideration  received,  Mr. 

.Masterson  retains  a  15%  royalty  on 
any  oil  or  gas  produced. 

“The  officers  of  the  company  con¬ 
sist  of  L.  B.  Masterson,  Dr.  H.  Da¬ 
vid  and  M.  McKechenneay. 

"Part  of  the  St.  Lawrence  Valley 
have  long  been  known  to  yield  some 
natural  gas  and  a  little  oil.  So  far,  j 
however,  due  to  one  cause  or  an¬ 
other  the  commercial  development 
of  these  natural  resources  have  not 
been  successful.  Official  reports 
issued  by  the  government  are  guard¬ 
ed  in  their  statements  and  point  out 
that  extensive  and  costly  explora¬ 
tion  work  will  be  necessary  to  de¬ 
termine  the  possibilities  of  this 
field." 

During  the  current  week,  follow¬ 
ing  the  publication  of  this  report  by 
the  Better  Business  Bureau  of  Mont¬ 
real,  announcement  was  made  hy 
L.  B.  .Masterson,  who  was  the  reg¬ 
istered  ow'iier  of  St.  Lawrence  Secu¬ 
rities  that  the  name  of  the  firm  had 
been  changed  to  .Masterson  &  fom- 
pany.  the  new  organization  to  be 
operated  under  the  same  manage¬ 
ment  without  change  of  policy. 


Low  Priced  Mines. 

"Please  advise  what  is  ynwr  opinion 
of  the  folloirina : — Old  Colony.  St  ado- 
rona.  siseoe,  .\mulrl  and  .-\banii."  — 
“Xfld." 

Old  Colony  doc.s  not  appear  pro- 
monil  drilling  wa.s  carried  out  Uore The  company  is 
and.  we  understand,  f^ome  encourage.  ,  has  not  yet  met  with 

ment  secureij. 


mii.st  necessarily  he  treated  ns  a  h 'Id 

Abana  is  now-  endeavoring  to  roor 
g.anize  and  if  these  efforts  arc  sue 
cejisfiil  the  company  will  be  in  miic  . 
the  fwme  iKisition  as  .Amulet.  It  al  .< 
must  bo  rt'gardo'd  as  a  hold.  AVoul  1 
wait  until  after  the  meeting  of  April 
28th,  at  which  re-organization  plan.-; 
will  he  vo*ed  upon,  before  acting. 

•.*  if  if  if 

McIntyre  Gold. 

"7  hold  McIntyre  nt  $21.50.  Would 
you  advise  h-olding  it  for  higher  price? 
I  am  of  the  impression  that  the  golds 
will  do  better  fn  the  next  few  inontlus. 
The  penny  stocks  erre  stieculative,  I 
know,  but  are  active,  which  would  you 
prefer:  (1)  Central  Patricial.  Bidgood 
or  Bunker  Hill  Exten.swn?  (2)  Gem 
l.nkc.  Barry  Hollinger  or  San  .Anto¬ 
nio?  (3)  Big  .i/i.ssouri.  .Macassa  or 
.1/  l.s-,?  Mines.t — ”  Waterfer.-d." 

Mclntyri--  .should  do  better  a.s  re- 
gariis  c.arning.s  and  productl'in  frcun 
now  on.  tVe  believe  the  stock  should 
1»-  held. 

With  the  undci staiijing  that  nil  are 
gamliles.  wo  would  .seleel  Central  I’a- 
trici.a  in  the  fir.-it  group,  San  Antonio 
in  the  second  and  y!aca.s.sa*  in  ttie 
third. 

( ALGARV  (  OLT.l-rTlO.VS  HIOHEU. 

Calgary. — The  final  report  on  Cal- 
i  gary'.s  casli  collections  for  the  first 
quarter  of  1931 ,  indicated  aii  increase 
over  tlie  same  period  of  last  year  of 
about  $15,000,  approximately  $455,- 
000  having  been  received  as  compar¬ 
ed  with  $150,000. 


succe.-yi  in  its  effortJ 


Stadacona  is  now 


to  refinance, 
arranging  for 


finance.s  and  if  these  efforts  are  suc¬ 
cessful  the  stock  wwild  appear  a  fair 


tal  in  forcing  a  suspen-sion  of  opera- 1 

I  Si.sooe  appears  a  good  speculation. 

'  If  If  if  if  !  Recent  results  have  been  favorable 

,  !  and  the  company  Is  now  engaged  upon 

Sherntt-Gordon.  i  a  program  of  expansion. 

"ire  hold  500  shores  of  Sherritt  |  Amulet  i.s  closed  at  present  on  ac- 
Gordon  purchased  at  $6.00  and  we  are  :  count  of  low  meta.l  prices.  The  com- 
wondering  if  it  would  be  advisable  to  ,  pany  wdll  prove  a  good  money  maker 
purchase  1.000  shores  around  95  ets.  1  when  such  prlce.s  improve.  The  .stock 
H'c  would  be  glad  if  you  would  gwe 

us  your  opinion  as  'regards  this  as  we  — — — — — — — — — — — 

do  not  ktuyw  if  copper  should  remain 
at  low  ebb  for  any  length  of  time 
whether  the  company  hos  sufficient 
finances  to  carry  on." — “B.  C." 

Sherritt  Gordon  has  now  entered 
production,  although  on  a  reduced 
basis.  If  the  company  can  weather 
the  present  period  of  reduced  prices, 
there  is  little  doubt  but  that  it  should 
prove  a  good  money  maker  when  con¬ 
ditions  improve.  The  company  can¬ 
not  make  much  money  at  present  but 
should  be  able  to  meet  expenses. 

If  you  are  prepared  to  hold  your 
stock  for  a  fairly  lengthy  period.  It 
would  perhaps  be  wise  to  average  on 
your  holdings. 

if  if  if  If 

March  Gold — Kirk.  Central. 


S.  O.  S.  From  the  Farm. 

Delacour,  .Alta. 
Imperial  Oil  Limited, 

Regina.  Saskatchewatv 
Dear  Sirs: 

Please  send  me  your  book 
"Farm  Management"  with  all 
speed. 

This  farm  is  managing  me 
at  present. 

Yours  truly, 

(Sgd.) . 


7  have  300  shares  of  Marrh  Gold 
700  of  Kirkland  Central  .^finina  Co.  1 
would  like  to  exchange  these  for  some, 
gold  stocks  that  are  on  the  market. 
What  would  you  su.ggest? — "$lmira." 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  mai'kets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange.  Standard  Stock  &  IVIining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 


If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infonnative. 
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ITALY’S  SOVIET  I 

AGREEMENT  NOT  ^ 
TO  HURT  CANADA 

Unless  Favored  Nation’s  Clause  > 
is  Changed  or  Interfered 

With  I 

INTEREsflNG^STTUATlON 


OtlnTTji  Hurraii  Tlift  Ftnanrial  Tlmr^i 

OttawR,  -  The  trade  afrreemrnt.  j  J’*'  dealt 
n  hieh  Italy  is  reported  to  have  com-  dcprcssio! 
pleted  with  the  Soviet  Kovernment  o*" 

Mill  not  affeet  in  any  May  the  com-  !  iraprcselo 
inercial  relations  of  C.'Uiada  M  ilh  the  ;  ^  prosc. 
torrher  country.  Hy  the  Italian  Con-  t 
vention  .\ct  of  1020  the  export.s  of  ■ 

Italy  or  Italian  colonies  and  posses-  1 
^dons  are  admitted  into  Canada  on 
the  most  favorable  terms  granted  to  : 
any  foreign  poM-er.  The  granting  I 
of  more  favorable  import  duties  to  ; 

Russia  Mould  abrogate  that  treaty  j 
but  It  j;.  eonsidered  inroneeivable  I 
in  offiei.'il  cirrles  that  Italv  Mould  ' 
do  sii  in  tiie  case  of  TJus.sia. 

'I'he  trade  of  Tanada  Mith  Italy 
during  the  last  fire  years  has  varied 
betMoeii  27  miilion  dollars  and  I  j 
millions  1/asl  rear  it  amounted  to  ; 

Id  millions.  Italy  has  been  buying 
murh  more  from  I'anada  than  the 
Domiruon  has  been  taking  from  that 
country  The  ma.lor  portion  of  our  : 
export  has  been  rvheat.  For  exajn-  I 
pic  in  l'12n  Mhen  Canada  sent  23 
million  dollars  Morth  of  goods  to 
Italy  Mheat  aeeoimted  for  13  inil-l 
lions  of  that.  In  five  vears  our  pur-  | 
ehascs  from  TfAly  have  grown  from  ' 

2M  millions  to  almost  6  millions,  ' 

Italy  paid  us  11  TT)inions  last  year,  | 

‘  .tur-t  abotit  double. 

The  only  eomment  parsed  upon  the  . 

Russian  Italian  agreement  was  on  | 
the  intere.sfing  situation  created  hy  i 
the  gesture  of  two  countries  so  op-  ! 
posite  in  their  forms  of  government  ' 
and  policies,  on  the  one  hand  a  dic¬ 
tatorship  and  on  the  otiicr  commu-  , 
tism.  ' 

In  this  connection  an  official  opin-  | 
ion  has  been  passed  here  that  a  | 
betterment  in  the  export  of  flour  ; 
may  be  looked  for.  J'rom  almost  j 
11  >2  million  barrels,  rcprc.scnting  Note:- 


■  "  to  Canada  and  that  1.838  cars  were 

exported  during  the  month.  I’lgurcs 
JC  mo  f  ^  f'-'f  '•'«  third  three  months  of  this 

.vear  sUoM-ed  total  imports  at.  3.800 

'  — -  . . .  cars  and  e.xporfs  at  O.riSO  cars  as 

(With  modern  application.)  compared  Mith  imports  of  6,388  cars 

i)y  iue.llT  siK  TII03IAS  w  iiiTi:,  K.t’..n.(..,  and  exports  of  13,637  car.s  during  the 

Mlnlatcr  of  I  lnonce  for  t  nnoUn.  1911-10.  corresponding  period  of  last  year. 

•r  ^  fY  ^ 

<Uf printed  from  llio  Journal  of  the  Canadian  DanU^rs  Assc'clallon.  i,  i  i-  .  t  j 

I’roducfiou  of  coke  in  <  anada 

. .  —  .during  .March  totalled  173,125  tons 

Sir  Thomas  White  ha,s  icceitcd  from  l.ondon  a  cable  announcing  that  and  wa.s*at  the  rate  of  S.77S  tons  per 
the  following  verse  has  been  published  in  the  .Morning  Post.  Commentiug  day.  according  to  a  report  hy  the 
on  this,  Sir  Thomas  says  Dominion  Unreau  of  Statistics.  This 

"It  attempts  to  deal  with  the  important  international  question  of  the  Mas  the  highest  monthly  output  for 
world's  gold  reserves  and  their  present  mal-distribution.  In  the  opin-  the  year  to  date  but  the  daily  rate 
ion  of  many  leading  finaticter.s  in  Hritaiii  and  America  this  probiem  must  Mas  slightly  under  that  of  February, 
be  dealt  with  before  xve  ran  hope  for  recovery  from  the  existing  Morid-  a  short  month.  Mhen  production  av- 
depression.  As  in  ‘The  War  Debts,'  I  employ  the  medium  of  .iourn.alistir  i  eraged  5.903  tons  a  day  to  make  a 


OFFICIAL  RESUME  ' 
CURRENT  POSITION 
WESTERN  BREWERY 

Auodated  Oi^anitotion  is  Effec¬ 
tive  in  Distribution  of  Com¬ 
pany’s  Products 

SUBSIDIARIES  DO  WELL 


A  comprchcDsIvo  resume  on  the' 
financial  and  physical  position  of] 


yprsf. — or,  shall  1  sav,  rhMned  prose— for  the  ptirpose  of  creatin.g  a  deeper  total  for  the  month  of  165,255  tons.  |  ^®®ociated  Breweries  of  Canada  Lim- 
irapression  on  the  public  mind  than  would  be  possildc  (for  me  at  least)  In  .Taniiary  the  output  averaged  5,-  “‘’a*  being  issued  to  shareholders 


Gold,  gold,  gold,  gold  ! 

Here  I  sit  with  wealth  untold; 
Gold  in  hand  and  gold  in  store, 
N'aults  and  coffers  flowing  o’er; 
Gold  In  coin  and  gold  in  bar, 

Gold  from  near  and  gold  from  far. 
Gained  in  peace  and  gained  in  war, 
Gold,  gold;  gold,  gold  I 
Here  1  .sit  with  Moailli  untold. 


512  tons  per  dav. 

*  Hf'  ¥  iSf 

Data  now  at  hand  indicate  that  in- 


by  directors  of  the  company  in  which 
an  extended  reference  Is  made  to 
past  and  present  position  and  possi- 


dustrial  production,  after  advancing  future  earning  power, 
moderately  in  .Tanuary  and  February  pointed  out  that  during  the' 

over  the  extreme  low  of  December,  I^^ter  five  months  cf  1928,  or  from! 
1930.  failed  to  register  the  normal  tlio  Inception  of  the  company,  $25.45  | 
.seasonal  rate  of  growth  during  earned  per  share  on  the  pro- 

1  March,  says  the  ^^tandard  Slafisties  !  ^orred  stork,  and  $1.50  on  the  com¬ 


mon.  and  in  the  full  year  1929,  .$,57.21 1 
on  the  preferred,  and  $3.26  on  the' 
common.  Despite  unfavorable  con- 1 
ditions  prevailing  throughout  Canada  j 
in  1930,  which  affected  earning  pow- 1 
cr,  results  for  that  year  xvere  $37.12 


Gold,  gold;  gold,  gold  I  '"ompany  of  .N’om  3  ork.  m  a  current  j  mon.  ana  tn  tne  tun  year  i,i_.i, 

Here  1  .sit  M  ith  weallli  untold.  survey,  which  rnnfinues;  —  As  pre- |  <he  preferred,  nml  $3.26  on  the 

,  liniinaril.v  computed,  the  Stanclard !  Despite  unfavorable  con¬ 
cur  shores  the  Tyrian  merclmnts  sought,  >  .Statistics  Company  index  of  indus- i 

Cargoes  of  purple  silks  thev  bought,  t''*al  produrUon  for  la.=t  month  (after  1930,  which  affected  earning  pow- 

.\nd  fabrics  rare  with  gems  inwrought.  rorroefion  for  .sra.sonal  variation  but 

Wo  -uould  not  biiv.  wo  only  sold  Korular  trend)  was  sJighUy  share  on  the  preferred,  and  $1.89 

Our  corn  and  oil  and  -wine  for  f^old.  lower  Than  that  for  cither  of  the  two 

(.old  cold  cold  cold  *  preredinsr  months.  On  the  other  dGclIne  in  earnings  m  1930  lA-as  ac- 

Po  here  I  Lit  with  wealth  unfold.  it  was  above  the  December  ^Vn 

-  low,  indicating  that  the  past  quarter  ^cta  arc  almost  rxrlusi\ely  in  the 

They  bought  ou'r  goods,  we  have  fJielr  gnld.  Probably  witnessed  the  trough  Prcjv'inces.  w'here  purchasing 

But  though  I  sit  with  wealth  untold  depression  Thus,  seasonal  poyera  of  its  customers  was  greatly 

I  am  unhappy  forSholT^^  trade  Improvement,  which  furnished  J-educed  through  lower  returns  from 

Mj”eS^sSkr  L?l  disfre^  ! Prime  motivating  cause  for  the  gram  and  P 

Hunger  and  want  and  wretrbednesc.  general  market  advance  culminating 

And  lanffiiit.h  in  their  idleneKii  late  in  February,  appears  to  have  common  stock,  it  is  pointed  out  that 

And  languish  In  their  idleness.  ;  largely,  if  not  eiitirclv,  spent  itself.  ^  is  the  policy  to  pass  on  to  share- 

™r  band,  bb  tr.tn  tt.  ^be.  ,“Ma,‘,f2roT„cU™  TbS  SZ 

Tb.J' ff5a™eold  ^iold  ^80ld°  Sribbte  trmd'of  oper.UoM  betwin  stock  Is  rsidetced.  locltidlss 

Asd  bsts .'  .,t  ^  Gsttb  bstotd.  rd“'‘Tr.^s s;  issr 

Though  her©  T  sit  with  wealth  untold.  |  vehicle  producUon  -a'iH,  In  all  proba-  J?®’’ 

'VlTiat’B  the  use  of  all  mv  eold  i  billty,  be  attained  within  the  next  that. 

Tier  on  tier  above  my  head  ’  ^  several  weeks.  The  stimulating  ef-  Such  action  on  the  part  of  the 

If  ^v  neoole  starve  ter  brekd  retail  trade  of  an  early  Eas-  management  may  be  regarded  as  In 

Gold  gold  gold,  gold  !  i  t^r  t®  already  past.  Nevertheless,  tho  interests  of  the  shareholders,  as 

'Would  I  had  not  wealth  untold  ’  because  of  the  present  unusually  low  Present  conservation  of  working 

Would  I  had  not  wealth  untold  .  ,  business  activity,  the  decline  should  place  the  company  In  a 

Note:-Of  the  total  gold  holdings  of  the  world  in  1930,  United  States  j  d.SnfwScht^aSSf the* bene! 


THERE’S  an  extra  1500  miles  ^ in  every  flUing  ! 

Here’s  your  annual  cash  saving  by  using  Cas- 
(rol  (50c  per  qt.)  instead  of  a  500  n^e  oil  (35c 
per  quart)  for  mileages  shown.  If  your^  car  is  an 
‘oil  eater’  and  you  have  to  add  an  occasional  quart 
of  Castrol  you  will  still  be  real  money  to  the  good  I 
Get  the  correct  grade. 

f^paDlc-rasp  Capacity  10,000  20^000  IVHIjEiS  30,000  AfILCS 


8  quarts 
7  quarts 
6  quarts 
5  quarts 
4  quarts 


$108.00 
$  94.00 
$  81.00 
S  67.00 
$54.00 


2000  MILES 

to  t/ie  FILLING  with  SAFETY 


over  55  million  bushels  of  wheat,  it  |  held  40  per  cent.,  France  20  per  cent,  and  Great  Britain  only  7  per  cent 
ha.s  dropped  in  the  twelve  months  |  At  the  present  moment  there  is  widespread  unemployment  and  distress  in 
ending  .March  to  less  than  lY*.  mil;:,  j  the  United  States, 
lion  barrets.  It  has  been  an  impor-  | 

tant  article  of  commerce  and  the  ' - - — ^ - - - 

prediction  is  made  that  it  will  short-  '  '  ■  ■  i  — .-...i.... 

ly  be  reinstated  in  something  like  its  • 

old  proportions.  AT'  T^MT?  T  nn’K'nTinr 


summer  months  doubtless  '^11  bo  re-  ditions  which  may  arise  for  the  bene- 
latlvely  less  severe  than  that,  nor-  shareholders.  With  a  re- 


mally  witnessed  in  that  period.” 
«  «  «  4^ 


turn  to  normal  conditions  It  Is  the 
belief  of  the  directors  that  the  com- 


Calling  attention  to  the  gloom  that  Snt’ca^acYtv  ^  | 

overhung  buslnes.s  in  1921.  The  ®  .P®r^L'^'  , 

Brookmire  Economic  Service,  Inc.,  in 


Gold  Comer  and  Tariffs. 
Blamed  for  Hard  Times 


Concentration  of  gold  In  the  banks 


ly  be  reinstated  in  soiiKthiug  like  its  •  Brookmire  Economic  Service,  Inc.,  in  ^  position  at  the  end  of  1930  ,  .i,  v  i, 

old  proportions.  A'T'  THF  T.OOKOTTT  '  i'®  bulletin  points  to  a  slm-  hemf  Concentration  of  gold  In  the  banks 

-  i  1  nx!/  J-/ v-f  V./ X\.  L-f  U  1  :  ilar  condition  of  pessimism  that  now  ®®P't®*'  being  $80o.-56  on  a  current  of  pYance  and  the  United  Slates,  and 

nnPPCm  UPTITO  cxlst.s.  "Such  a  condition”,  says  this  ®  . ®  P”,  .P”  “I®.®”’®®*  high  tariffs,  were  blamed  for  inten- 

PRESSED  METALS  - 1  r”"'  'is?  ""  .'r*  ^  .iw»s w«rid'»  b.rd  nm...  ib . 

•,  (Conttabpd  frop,  papo  1.)  ,  remaMw  lo  cdpip- 1  W o  c„n,,„p.  of  ,h,  .plolpn  |  have  becp'nSSe  bTon  report  mada  bp  Cr.  Hrpoat  Woso- 

U/^D^  IM^Dl?  A  '  grain  markets.  Hf*  expressed  hope. !  work.  Awards  for  this  year  to  i  that  the  hottom  of  the  present  area  •  ponstiiiipnt  lomnanipq  *  p  c*n\r 

WUKn  HiIKlA  jfc  J '  however,  that  some  mca’lis  of  getting  I  »he  end  of  April  arc  down  30^c  from  j  of  depression  is  here.  Definite  signs  "Threompan^^  organi-  «  c  ^ 

villa  Iiiviiurivuv  enormous  surplus  in  Can- 1  the  same  period  of  1930.  Iff  improvement  are  yet  but !  effective  In  ArbertI  ex-  Statistics  Bureau,  for  con- 

_  I  \jt  ii>i  a  tTTi  A  jj‘  ^he  United  States  would  be ;  Froposeij  work,  included  in  the  i  ^hey  may  appear  at  almost  any  time  j  .  ginger  ale  and  other  carbonated  ^Idcraiion  at  the  meeting  in  May  of 

Take  on  More  Men  to  Fill  Addi-  found,  although  ho  would  venture  no  contemplated  figures  indicates  that  |  and  should  not  he  delayed  many  g  its  products  are  exclu-  the  International  Chamber  of  Com- 

tional  Auto.  Trade  Orders  prophesy  as  to  the  means  to  be  cm-l®*^  fa*-  close  to  $205,000,300  of  work  :  “oaths  at  worst.  _  .  sivelv  marketed  bv  Distributors  T.im-  merce  at  Washington. 


WeCCOME  fd 

NEW  YORK  o/»/ 

^  %ilOTEL 

Ga^rnor 

Hinton 

3rST-«7^*AVE. 

I  «pgoi/f«PENNA.R.R.STATIOI$ 


tional  Auto.  Trade  Orders 
— Demand  General 


prophesy  as  to  tho  means  to  be  cm-i  close  to  $205,000,900  or  work 

ployed.  At  the  same  time,  he  gave  i  “  planned  for  1931.  The  amount 


'•Business  news  is  ter  the  most !  "marketed  b.y  Distributors  Lim 


..V  ....=  v  1,1.  ,  7  ' '2'”'' i  tpo-.  Tna,;atr(oi  «r>  :  itcd,  a  compauv  termed  in  1928  for  International  co-operation  is  the 

the  opinion  that  the  dumping  of  Uii.s-  for  .  buildings  only  is  $llv.000.0t)0.  ^  P®J,^J®^ber  colorless.  Industelal  op- ,  within  the  province  only  way  to  prevent  future  depres- ' 


Toronto  Bureno  The  Kinaaciui  Times.  ®*®®  *fr®'®  ®';®®‘®  ®®  (Up  'vk.ar  -sr,;: . nr“LirL'L‘LVr.  fV  :  time  This  Is  of  course  the  season  ^  ™®''^  ocverages  or  an  me  Alberta  sion.  wagemann  saia.  ana  no  as-  1500  Room* 

Toronto.  -  Pressed  Metals  Inc.  "uP^rable  obstacle  to  the  recovery  he  .xeai  .8  .,  ^  of  all  contracts  «“e  ^hl8  is,  or  course,  breweries,  those  of  the  company’s  serted  that  artificial  measures  to  1200  Rooms  to 

will  make  a  decided  increase  in  the;  ®f  ®fher  grain  exporting  nalion.s;  ’^rouehot  ft  anada  .Ims  related  to  j  “  ^  hich  operat  ons  nom^  subsidiaries.  Included.  In  Saskat-  avoid  the  effect  of  price  declines  each  with  I  M 

number  of  employees  at  their  mill. !  Russia  had  been  out  of  the  “arke^  :  "  ®rk  in  ^b®  Irovmce  <>f  Oatarte, ;  “f-  Co°^quen^^^^^^  chewan  tho  Provincial  Liquor  Con-  prolong  rather  than  modify  the  du-  Bath  and  11 

.1.  W.  l^'ighton,  president,  stated,  as  an  exporter  ter  some  years,  and  i  the  being  $3 (,028.000.  $33,656,- 1  f®  8  eg  “‘it  ®P®tattons  distributor  of  ration  of  a  depression. 

Orders  from  the  automobile  trades  I  that  this  bad  led  to  an  abnormal  .stir-!  ”00  ^ogh  of  new  '^ofk  has  been  i  tho  latest  week  is  large  ysesonai.jj  The  German  called  for  a  “new  Servido^  tt 

necessitate  the  increase.  Mr.  Leigh- 1  Ptus  when  she  joined  the  ranks  or  ;®«®^ded  ^®  Jhc  Proyinee  of  Quebec  |  «o^ev®G  when  consl^  system  of  world  economics.” 

u»n  said  that  the  Increase  in  orders  1  the  producing  exporters.  counted’  ^  eratlons  only  reached  67%  at  the  alone.  In  both  provinces  sales  are  "Since  the  war  limes.”  he  said.  ,  - 

M  ill  mean  the  installation  of  auto-  *  ¥  *  Britilh^rlmnfhio'o^Kw^  ioJfpA '  hteh  In  mid-Wch  a  decline  of  more  on  a  strictly  cash  footing,  thus  elim-  "internaUonal  economic  relations  , 

niatlc  machinery,  for  tho  manufac-  A  hopeful  view  of  the  business  sit-  ^  I  than  seasonal  nronortlons  is  not  *nating  bad  debts,  a  condition  that  is  have  everywhere  become  increas-  PClQM  SMftR  ATH-‘*i^llP 

lure  of  screw  machines  at  a  cost  of  j  uation  in  Canada  is  held  by  R.  C.  “"J  ^Maritime  Provinces  $4,100,- ;  than^seasonal^^pmpo^^^^  gratifying,  especially  in  times  Ingly  difficult  and  political  bounda-  ROOM BATH  O  »  UP 

approximately  $100,000.  j  Scibird.  general  manager  of  the  i  demand  from  farm  Implement  manu-  ®^  financial  stress.  Constituent  rles  have  become  even  greater  bin-  j  ■■■■lilHHHHHHMHHHH 

"During  the  past  week  or  two  or-  Hudson’s  Bay  Compan.v,  who  was  a  *  ¥  ¥  *  I  facturers  and  from  tho  railroads  and  companies,  taken  as  a  unit,  have  dranccs  to  the  exchange  of  goods.”  i  i.—i i  . . 

(lers  from  tho  auto  trade  have  been  visitor  at  Vancouver  recently.  "The  Beyond  activities  Incidental  to  the  the  lack  of  further  expansion  in  de-  “a^e  satisfactory  progress  In  seenr-  The  gold  concentration  of  recent  1 

increauing  and  wo  must  employ  more  old  world  has  not  gone  to  the  dogs,"  advent  of  spring,  tho  trend  of  trade  imnnd  from  the  automobile  industry  *®^  ®®  increasing  proportion  of  total  years,  lie  argued,  has  transferred  Estimating  the  xvorld’s  unemploy- 

mcn  to  fill  those  which  are  press-  he  said,  "'rhere  will  be  many  other  and  employment  has  undergone  no  are  responsible  for  the  low  rate  of  business  available,  the  effect  of  Central  Europe’s  purchasing  power  ed  at  the  opening  of  1931,  at  20,- 

ing”,  Mr.  LclgHtoa  said.  Larger  re-  depressions  long  after  wc  are  play-  marked  change  during  the  month  activity  In  the  steel  Industry.  which  is  expected  to  become  notice-  into  the  Banks  of  France  and  the  OOO.OOO  per.sous,  he  said  the  present 

peat  orders  from  big  companies  for  Ing  harps.  It  is  ter  us  to  say  when  says  the  April  revicM'  of  the  Bank  of  ^  ¥  ¥  ¥  ¥  j  ably  evident  with  a  return  of  Im-  United  States,  w  here  the  gold  is  Hot  “crisis”  Mas  ’by  far  the  most  serl- 

our  brass  tubing  for  plumbing  fix-  we  will  pull  out  of  the  present  de-  Montreal.  Such  Indices  as  car-'  *  f  (i  *  •  w  u  proved  economic  conditions?.  put  to  it.s  Dillest  iisc.s.  ous  of  the  last  120  years.” 

lures  have  been  received.  Two  of  pression.  Already  there  is  a  better  loadings  and  hank  clearings?,  7  r  t°’  ' '  '  i 

the  automatic  machines  for  the  sentiment  abroad.  Retail  and  tec-  revealing  a  much  reduced  mcrchan- : the  Unlt^  Stiles  nade '  . . .  '  . . .  . .  . .  . . 

manufacture  of  Bcrcw  machine  tory  stocks  are  low  and  the  poten-  dlse  movement  from  last  vear,  indi- 1  v“.  frH 

parts  have  already  been  Installed.  Oal  market  is  steadily  improving,  cate  some  seasonal  progress  The  i v 

lVoaroinstamngthe.se  machines  There  Is  lots  of  money  in  the  world. :  early  opening  of  navigation  is  giv- ,  ^  a 

because  of  the  advantage  our  com-  ;  even  though  hu.vers  appear  to  be  ing  cmploj-ment  to  those  engaged  in  L_-  InniteW  abindoned  1  V 

pany  has  in  the  possession  of  a  pat-  Gmld.  That  timidity  will  pass,  how- !  lake  and  river  traffic,  and  unemploy-  I,  "  .  (L,  IL”  =LLon^  rn  t  Ik.  A  ‘•1  I  Mj  /M  w 

ented  extrusion  process.  The  new  '  ever,  and  when  it  docs  <'anada  i  ment  generally  is  being  reduced  by  ^  ^7 

business  along  those  lines  IS  due  to  ;  should  win  a  generous  share  of !  resumption  of  outdoor  work  in  many  ^  , 

our  exclusive  patent  and  is  not  de-  :  prosperity.  Todav  the  dollar  is  buy-  fields  of  labor.  N.avrgation  prosS  I  /'■®'I®  rcrovery;,  rather,  mo.st  ^  ^ 

"Ono  cnrouraslDR  sign  in  ronnttc- ■  repiacft  Blocks  on  which  they  are  so  out  if  pnrchaZ’rV  al,roa/‘^.nrp 
lion  with  tho  orders  is  that  they  are  now  low  ”  teund  in  w-Iiich  conneetten  it  tc  c,.  ®^  J®'*?™®®*  ®  T®®®  ®S3.  Wash-  4^ 

not  from  one  particular  ttnn  or  |  ¥  ¥  ¥  ®-aginVt^^^^^^^ 

_  P?^>®J®®  B®*  ®®’.'  Statistics  from  j  ®*®®®'i®‘l  -vea®.  and  ,  factors,  with  the  idea  of  ere- 

C’  ¥  .J  T  I  (.o07  firm.s.  employment  at  the  be- i  that  about  fourteen  million  bushels  L,jj„  -  j  nsvcholngv’  1.-?  not  4 

bimpsons  Ltd.  lO  Issue  ;  ginning  of  April  showed  a  seasonal  I  are  hooked  for  early  shipment  from  „  hrin-  ('ntireiv  ntirsned  bv 


r,..  ..  ,  ,  . . . —  .  ...loniA  o,.,!.  wiLUin  1  uo  province  oniy  way  lo  pievcui.  iui,uiri  | 

the  vear  four  months  3f :  This  Is  of  course  the  season  '  *®®'*^  beverages  of  all  the  Alberta  sion.  Wagemann  said,  and  he  as- 

hroughoLt  (■•anada  h.arrclater''toiln  whiJh  operations  nomJlly  taper  |  b®®w®rics.  those  of  the  company’s  serted  that  artificial  m^sures  to 

_ _ 1.  '  ^PP  AftniTriA  i  subsldianes,  included.  In  Saskat-  avoid  the  effect  of  price  declines 

.  .®.  1^®  ^  ®?}-®®®  ®^  Ontario,;  _ 2’  _ I  chewan  tho  Provincial  Lloiior  Con-  prolong  rather  than  modify  the  du- 


■M  ill  maKO  a  ncciaca  increase  in  ine  , .  .  . -  - -  ,  *  nff  rnnsAniipntlv  n  fnrthrir  dorHne  i  Ill  .-iasR.ii-  avuiu  lau  viieti,  VI  pinv  ucvnuvu 

number  of  employees  at  their  mill. !  Russia  had  been  out  of  the  “a®ket :  "o®'®  in  t^®  I®®^®®®  i  mUrone^'atlSs^^^  chewan  tho  Provincial  Liquor  Con-  prolong  rather  than  modify  the  du- 

.1.  W.  l^'ighton,  president,  stated,  a®  an  exporter  ter  some  years,  and!  the  ‘^®^lhc>ng  $3 (,028,0(10.  $33.656.- 1 f®  8  eg  mill  operations  of  2^^^^  distributor  of  ration  of  a  depression. 

Orders  from  the  automobile  trades  i  that  this  bad  led  to  an  abnormal  stir- !  ”00^o®th  of  new  work  has  been  i  tho  latest  week  is  large  ysesonai.  all  alcoholic  beverages,  and  the  com-  The  German  called  for  a  “new 
necessitate  the  increase.  Mr.  Leigh- 1  Ptus  when  she  joined  the  ranks  of  ;®"®®^  in  the  Proyinee  of  Quebec  |  «o^ev®®.  when  consl^  system  of  world  economics.” 


um  said  that  the  increase  in  orders !  the  producing  exporters. 


M  ill  mean  the  installation  of  auto-  j  ¥  ¥  v  ¥ 

niatlc  machinery,  for  tho  manufac-  j  A  hopeful  view  of  the  b'usii 
lure  of  screw  machines  at  a  cost  of  j  uation  In  Canada  is  held  by  R.  C. 
approximately  $100,000.  |  Scibird.  general  manager  of  the 


!  or  35%.  The  Prairie  Provinces  ac- '  *tlven  to  the  fact  that  steel  mill  op- 
I  counted  for  $12,236,100  or  12.7%;  |  eratlons  only  reached  67%  at  the 


In  both  provinces  sales  are  "Since  the  war  limes,”  he  said. 


*  ¥  V  ¥  I  ^  lu®  i  viph  In  TTitd-MTccb  n  dorllno  of  more  !  ®®  ®  8trlct!y  Cash  footing,  thus  elim-  "international  economic  relations 

A  hopeful  view  of  the  b’usincsssil-Lnd  ®®  seasonal  proportions  is  not  i  *®®^‘®S '’®**  ^®’’^'8.  a  condition  that  Is  have  everywhere  become  increas- 1 

ition  in  Canada  is  held  by  R.  C.  *  Provinces  *4,100,- ;  u®®  ®^^  ^  ^  „.  ..  highly  gratifying,  especially  in  times  Ingly  difficult  and  political  bounda- j 


"During  the  past  ■week  or  two  or-  Hudson’s  Bay  Compan.v.  who  was  a 


400  or  -1.2%. 

¥ 


'  particularly  encouraging.  Tho  small 
I  demand  from  farm  Implement  manu- 


Constituent  rles  have  become  even  greater  hin- 


facturers  and  from  tho  railroads,  and  ®ompanIes  taken  as  a  unit,  have  drances  to  the  exchanp  of  goods.” 


I  ou.s  of  the  last  120  years.” 


not  from  one  particular  firm  or 
group,  but  aro  general.  It  is  .an  en¬ 
couraging  situation.” 


o.  f  .J  T  I  (.oo(  iirm.s.  empioymenr  ai  i.ne  oe-  ]  «uuu..  inmiijii  ousnoib  j  oBVcholngv’  l.s  not 

bimpsons  Ltd.  10  Issue  ;  ginning  of  April  showed  a  seasonal  are  hooked  for  early  shipment  from  bein-  (mtirely  pursued  bv 

Bi-Monthly  Magazine  |  ^fHing-off.  but  this  was  smaller  than  the  port  of  Montreal.  The  Hnance  -wasliingtoL  officials. 

_  _  ®  V’®  .^7."^®  (iluf  L  ^  ®®t  ®7>®®ted  to  announce  ..Realisation  of  the  tedious  char- 

_  ,  „  ;  April  1  in  the  years  since  1920.  The  tariff  changes  before  the  latter  part  inririent  to  hnsinesK  nnhviim 

u"""  <■'  », "> 

(iisrardmg  its  former  policy  of  ^?^S23  Persons  capered  with  902  -  Increased  scales 


falling-off,  but  this  was  smaller  than  the  port  of  Montreal.  The  Ilnancc 
the  average  decline  recorded  on  Minister  i.s  not  expected  to  announce 


/J 


% 


-  Simpson's  Ltd.  is  i  «u.-u  «u  |  ibe  next  two  years  Is 

its  former  policy  of  ^?^S23  Persons  capered  with  902  -  Increased  scales 


imatply  l,2.-)Ci.0no  copies.  This  is 
the  first  time  a  department  store  in 


1928,  1927,  1926.  1325.  1924,  1323,  j  ing  out  more  cars  than  for  several 
1322  and  1921,  respectively.  'Thus  ;  months  past  and  textile  milks  are 


"Vt’cekl.v  business  indicators  avail- 


ranada  has  gone  Into  competitive  "rtV,  ,r;  a  'r  ^ «  1  -asi  aun  cexu.e  miii.s  are  able  to  the  U  S  bepartmVnt  of  Co^^ 

Tirintinp^  nnri  T^i-hticMinir  4he  Index  at  the  latest  date,  while  1  well  employed,  barm  produce  of  all  aojc  10  rne  u.n.  ijeparrraenc  01  v.om 

witile  tbp  new  niaea/ine  M  ill  fea  '  J®'^'«®  than  in  1930,  1929  and  1928,  kinds,  grain,  livestock,  butter,  eggs,  “erce  through  the  Survey  of  ^u®- 

vvnile  ine  new  maga/.ine  Mill  lej-  'hteher  than  it  was  at  the  heein-  nnfatoes  rnntmiies  -it  low  nrices  ®®°t  Business  for  the  week  ending 

ture  articles  pertaining  lo  the  wide  '^.®®  ®f  ®®®  J®®®  't  was  at  tne  oegm-  poiatocs,  conuntics  at  tow  pi  ices.  » 

varl(Mv  of  on  fillets  soUl  at  its  ei.ain  °‘®S  ef  April  in  earlier  years  of  the  ¥  ¥  ¥  ¥  ^P®®  ,^®®^  ®®®® 

varutv  or  proaucis  sold  at.  its  diatn  v.,,,  1  „„„  tt®,  outside  New  York  City,  increas- 

Depri^ssion  has  been  too  prolong-  ^  ^  ^bc  preceding  week,  bnt 
and  too  deep  for  recovery  to  come 


of  stores  and  through  its  mail  order  .  !  Depression  has  been  too  prolong-  ed’ from  the  *^imccedlng  -week 

department,  it  will  be  a  regular  per-  '  ^P®  ®'®"t  outstanding  changes  m  ,  ed  and  too  deep  for  recovery  to  come  tererwer  than  the  san^c  w^ 

11.  »ny  one  bIrocUoB.  bay,  tZ;, 'C.  anIXoounf,  o" 

in  Canada  and  the  United  States  dis- i  ®®7®f®®“'®'®^’''®'.®®  ''®®®  I'he  Greenslnelds  'Weekly  Review,  p  ^  ,  Reserve  member  hanks 

tribute.  From  an  advertising  stand-  !  f  '®'‘S®  f®"  ‘h®  T®  of  year,  and  what  must  be  watched  for  now  is  ^®®®;®;  a  fractional  SeUe  fro^^^ 

Iioint.  it  Mil!  be  conducted  .as  a  nav-!<'>®  heav.v  seasonal  losses  in  logging  ;  evidence  of  increasing  resistance  to  thrnrevteurv^-eek  con 

ing  concern  It  M  ill  carry  acTfer- :  ®®®’P8-  r<-  ndditton.  there  were  im- ,  dcprcs.sive  influences  and  the  accu-  sl^derabTv  lowe^ thk^^^ 

U.mn,g  of  manatee, urcr.s  on  a  basis  !  P®'-^®®*-  advances  in  building  con- Ration  of  such  evidence,  despite  ponding  tveerL  vw  iXesJ 

of  $4,300  per  nage.  Other  features  i  '®®®8r'7®f’-’«'o®  and  rade.,all  visible  signs  that  trade  is  .still  S  on  ®’®®®''  Sned  from 

of  the  onterprisp  are  that  the  com-  "'l'.'®  considerable  curtailment  was  :  running  at  a  low  ebb,  is  steadily  be-  .  nrevlour and  were  ma?^ 

pime  printing  establi.sbnirnr  that  „  I 'ndicated  ,n  highway  and  railway  fomlng  more  impres.sive.  AVo  have  Ha,irunder  the  1930  leTer 

i  _  ,  ,  f  ,  •  f‘nn.<;( riirt mil  anrl  rnal  minmc'  j.-.  rlaliy  liDfler  in6  IMoU  IPV^I. 


of  the  onterprisp  are  that  tlm  com-  I"'''.’®  eonsiderable  ciirtatlment  ■»aa  Running  at  a  low  ebb,  is  steadily  be- 
pipfe  printing  csia'Dliabnirrir  thai  ti,  I  indicated  in  highway  and  railway  1  fonilng  more  impressive.  AVo  hav'o 
Icing  cKtabiisbed  Mill  do  .iob  print-'®®®®'’’®®*'®®  ®®''  ®®®'  mining.  ‘been  referring  frequently  in  these 
mg  to  Upcp  It  i.nipioycil  continuaJ  i  ¥  ¥  ¥  ¥  ;  RevieMs  for  the  last  two  nionths  to 

Iv  One  fi-nturp  of  this  plant  i,'?  I  '^ars  of  revenue  freight  lo.idod  on  the  importance  of  changing  trends 

M'hat  ir  claimed  <0  he  the  largest  |  Canadian  railways  during  the  week  1  in  various  industries  through  the 

five-color  rotary  press  in  Canad.n,  ^nded  April  IS  amounted  to  48,689  { first  quarter  of  the  year.  Additional 
Printing  inks  will  be  sold,  it  is  r-tat-  '  cars  as  compared  Mith  43,714  cars!  figures  have  been  made  available'tn 
ed.  at  a  price  well  below  the  market,  (in  the  preceding  week,  a  decrease  of  jthe  past  week  which  support  the 

. - i  1,025  cars,  and  52.124  cars  in  the  j  theory  that  since  the  close  of  the 

TncKanite  Prnrliirlt  '■  corresponding  week  of  last  year,  a  |  last  quarter  of  1930  the  trend  has 

.  “  J  decrease  of  3.436  cars.  It  Is  Interest- j  been  progressively  towards  better- 

Approved  by  Shareholders  1  ing  to  note  that  loadings  of  grain  iment  in  many  important  directions. 

- -  I  ter  the  week  show  a  gain  of  732  ¥  ¥  ¥  ¥ 

Shareholders  of  Torbanlte  Prod-  cars  over  the  preceding  week  and  Production  of  automobiles  in  Can- 
i/ct.s,  Ltd.,  gave  their  approval  to  the  1,947  cars  over  the  corresponding  a^a  during  March  at  12,993  cars  rep- 
sale  of  the  assets  of  the  company  to  ^®6lt  of  l®st  year.  For  the  period  resented  an  increase  of  32  per  cent. 
New  A’ork  interests,  at  a  meeting  from  January  1  to  April  18,  loadings  over  the  total  of  9,864  cars  for  Feb- 
held  In  the  Mount  Royal  Hotel.  The  freight  on  Canadian  roads  ruary  and  a  decline  of  37  per  cent, 
sale  price  is  $700,000,  while  the  pur-  e-mounted  to  751,520  cars,  as  com-  from  the  20,730  cars  made  in  March  1 
chaser  is  Edgren  Charles  Wallace.  Pared  with  907,886  cars  In  the  cor-  a  year  ago. 

Outstanding  liabilities  of  Torbanlte  responding  period  of  last  year,  a  de-  q-jjg  Bureau’s  index  number  of 


Business  Inden 


Torbanite  Products  Sale 


¥  ¥  ¥  ¥ 
Production  of  automobiles  in  Can- 


a  year  ago. 

The  Bureau’s  index 


number  of 


•♦P  C.  of 
tnrreaie  or 

Bank  Debits — Feb  $2 

,534. 900.000 

decrease 
—  9  9 

Wholeiale  Pri<*e — Mar. 

76  1 

—  18  2 

Grain  In  Store— Week 
ended  Apr.  17  . 

228,1.'J?.037 

—  4.1 

Pig  Iron —  March 

67.110 

— -  22.7 

Steel — March 

99.341 

—  15  4 

Employment — Ann! . 
Construction — Mar  . 

99  7 

—  7,6 

$37,311,800 

-i-  12.6 

Car  Loading'^! 

Week  End. — Apr.  18. 

48,689 

—  5.7 

Cumulative . 

751,520 

—  17.1 

C.P.R.  Gross  week 

Apr.  21 . 

$3,781,000 

—  16  3 

C.P.R.  net  March. . . . 

$1,520,176 

—  29.0 

C.N.R.  gross  week 
ended  Apr  21  ... 

$3,601,682 

—  IS.l 

C.N.R.  net  March . . 

780.f39 

—  68  2 

Trade  for  March: 

Exports . 

65,048.197 

—  88.8 

Import.') . 

75.347,864 

—  33.6 

Balance  .  . . ’  .  .  — 

-  20,291>,«57 

stock  Alarkct; 

to  be  paid  by  the  purchaser  within  ter  the  period  showed  a  gain  jj^gted  ter  seasonal  variation  and  ex-  Export.)  .  fi5,04S.i97  —  ss.s 

90  days,  while  the  balance  of  the  of  13,889  cars  over  the  total  ter  the  |  prossed  as  a  percentage  of  the  lone  . .  .  ~  ® 

purchase  price  is  covered  by  prefer-  B^tn®  period  of  last  year.  ^  term  trend  determined  from  the  per-  Balance  . —  20,29i»,«57 

red  securities  and  certificates,  bear-  ¥  ¥  ¥  ¥  lod  1919  to  J92g  inclusive,  which  stock  Market : 

ing  no  interest  but  a  cumulative  Construction  rontract.s  aM'arded  In  |  started  in  January  at  60  per  cent,  be-  ’  ."pr  25.  172.601  —  47  r> 

charge  against  .production.  Share-  Canada  during  April  amounted  in  I  low  the  normal,  moved  up  20  points  Stock  Market  inttcx — 

holders  of  Torbanlte  Products  vglll  value  to  $22,707,500,  say  Macl.ean  j  during  the  flr.st  quarter  of  this  year  rooner- \nr  so  9  an  .en,*  n  Y  -  45  5 

receive  certificates  which  may  he  Building  Reports,  Ltd.  This  brings  ;  to  register  40  per  cent,  below  the  siiv.®  Apr.'lit  "sviV'.ii'ia.N.Y. 

exchanged  tor  securttle.s  In  the  new  the  .TM-ards  for  the  year  to  date  lip  '  normal  in  March.  wheat  .vpr.  29  09»s  centa.  winnip(;K. 

company  to  be  formed  by  AVallace,  to  |9«,24«,o00.  Of  this  amount  over  j  Customs  records  ter  March  show-  decrV"a^ro\'i-"r“'icvL7Vf“L^HM 

or  to  hold  thcse  agalnst  production.  $52,00(i,00()  relates  to  building  con-  cd  that  1,6.30  cars  were  Imported  in-  pruviouaycar. 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  1,  1931. 


;  Hollinger 
Eldorado 
Dome 

Three  companies  featured  in 
our  Mining  Chronicle  this 
month.  We  believe  these  ar¬ 
ticles  are  of  unusual  interest 
at  this  time. 

Copies  Mailed  on  Request 

F.  J.  Crawford  &  Co. 

Membern  Standnrd  Stock  and 
Hlalam  UzchanKo 
U  JORDAN  STREET,  TORONTO 
ADelaide  9461 


Henry  J.  Stewart 

Mining  Engineer 

Csploration  and  Minlni 
Programs 

123  Insurance  Exchange  Bldg. 
MONTREAL 


We  recommend 
the  purchase  of 

I,ake  Shore  Holltnercr 
Melatyre  Teck-lluicbes 

Dome  Sylvanlte 

Wrlaht'HarKreavea 

Write  for  latest  information 

G.  W.  Nicholson  &  Co. 

Mfmbeft 

,  Standard  Stock  W  Mining  Exchange 
392  Day  Street  Toronto 

Elsin  5317 


Mining 

Securities 

LISTED 

AND 

UNLISTED 

Elglii  2914 


NEiVS  OF  MINING  AND  OIL  SECURITIES 


HI 


PRESENT  REPORT 
!  ON  R4DIUM  FIND 
i  ELDORADO  MEET; 

:  Work  Haa  Not  Procseded  Far  ’ 
Enough  Yet  to  Estimate  | 
Tonnage 

COURSE  YET  UNCERTAIN  | 


Joins  Brokerage  Firm 


President  States  That  Govern*  j 
ment  May  Be  Asked  to  Treat 
Ore  —  Intention  Now  is  toj 
Prove  Up  Property  | 


I  Toronto  Bureau  The  Elnnnclal  Tlnten.  * 

'  Toronto. — Several  points  in  ques- 1 
I  tion  regarding  radium  deposits  of  i 
Eldorado  Gold  Mines  Limited,  at  Echo  j 
I  Bay,  in  the  Great  Bear  Lake  district,  | 
'  were  cleared  up  at  the  annual  meet- 1 
;  ing  held 'here  last  week. 

I  Dealing  with  a  question  regarding 


NIPISSING  MINES  REPORT  OUTLINES 
CURRENT  DIVIDEND  DEVELOPMENT  AT 
MAY  BE  DEFERRED  MACASSA  MINES; 

Official  Intimates  Such  Action  in  Sinking  New  Shaft  Began  Fol- 
View  of  Depressed  Silver  lowing  Successful  Financing  ; 

Market  Arrangements  in  N.  Y.  i 


Wn  take*  rd<;asure  in  announttC.g  that 

M.  Claude  Aldous 

has  become  associated  with  this  firm 
Warerley  1105 

K.  A.  MaePhadyen  &  Co. 

Mcmlhcm  Standard  Stork  und  Minins  I'xrliMnae 


304  Bay  Street 


Toronto 


POSITION  UNCHANGED 


INVESTMENTS  $176,972 


fplown  Branch:  3,1  Bloor  Street  IVosl 


Toronto  Barean  The  Financial  TImeo  Toronto  Borean  The  Financial  Tlmec  ] ' 

Toronto.— -Official  intimation  that  Toronto.  —  Reference  to  financial ' 
the  current  dividend  of  25c  per  arrangements  successfully  cnnclud- 
sbare  per  annum  would  most  likely  March  and  development  pl.ins 

DOW  underway  arc  outlined  in  the 
be  discontinued  was  given  share-  annual  report  of  Macassa  Mines , 
holders  at  the  annual  meeting  of  Limited  by  president  Robert  A.  Bry-  j 
Nipisslng  Mines  Company,  held  In  ce.  j 

Toronto  last  week.  Alexander  Fas-  "As  a  result  of  locating  the  main  i 
ken,  chairman,  stated  that  the  dlvi-  vein",  states  Mr.  Bryce,  engineers 
dend  was  not  being  earned  and  that  and  geologists  were  of  the  opinion 
any  payments  would  of  necessity  be  thaft  the  vein  might  occur  in  favor-  i 
ling' held"here“last  week.  .  M.  t'LVUDE  ALDOUS  able  rocks  close  to  the  surface  in  the  ; 

Dealing  with  a  question  regarding  ^  A  x  ro  ‘“^o  sur-  West  end  of  the  Property,  and  it  was 

thA  nnsRihiA  innnn  AA  nf  rartiimi  hAnr  ^lacPhadven  &  Co.,  members  plus  for  some  time  to  continue  the  considered  advisable  that  a  new  shaft 

ina  ore  PresirlAnt  I  ihinp  nointed  out  Standard  Stock  &  Mining  Ex-  dividend.  The  board  felt  that,  ac-  should  be  located  either  in  the  cen-  | 

that  work  has  not  nroceeded  far  i  iinnounce.s  that  M.  Claude  cordingly,  it  W’as  in  the  best  inter-  tre  of  the  property  or  toward  the  | 

!  Sigrto  determine  denSrwS  associated  with  ests  of  shareholders  to  discontinue  West  end. 

'  the  claims  would  nroduce  The  arade  down-town  offcc.  Mr.  the  dividend  and  to  employ  the  sur-  "On  March  lOth,  1931,  your  Diroc- 

i  he  said  saaiiik  fn  he  nf  annd  niialitv  ’  Identified  with  tile  plus  to  Carry  out  mining  operations  tors  successfully  concluded  arrange- 

The  \’o  1  vein  has  been  ..npovprpd  i  exploration.  Nothing  definite  ments  to  sell  Treasury  Stock  to  a 

for  ahniit  Tfin  fAPt  nnH  (hn  Ts.'n  "  vpin  I ruany  jcars,  having  been  had  been  decided,  hut  Mr.  Fasken  strong  financial  group  in  N'ew  York, 
pnnrnvimatpiir'oafva  fpp*  Hp  snifi  n  connected  With  the  Royal  left  little  doubt  but  that  the  payment  It  was,  therefore,  decided  to  start 

;  SncTv^n  o“fTadfum  ore  of  flie  j  f 

;  nature  of  that  on  the  Eldorado  pro-  ^  ^ 2.500  feet  above  the  • 

nertv  would  he  enuai  to  a.  width  nf  PAITT  rATinm  taken  the  dividend  would  be  passed  centre  of  the  property.  _  This  work  , 


Mining  Securities 


170  Bay  Street 
Toronto 


Royal  Bank  Bldg. 
Montreal 


:  approximately  2  OOO  feet.  He  said  a  j  securities  Corp.  Limited,  Toronto. 

;  six-inch  vein  of  radium  ore  of  the  _ _ _ | _ 

;  nature  of  that  on  the  Eldorado  pro- 1  ^  _ 

I  perty  would  be  equal  to  a  width  ofi^AHCT 

^35  feet  in  gold  running  $100  to  the  vl/flOl  vi/I  i  IjA 

I  The  president  pointed  out  that  a  DF CITf  TC  PROVIl 

I  vein  six  inches  wide,  400  feet  in  IiIjIjUIjIiJ  Tlli/ i  u 

length  and  100  feet  deep  would  pro-  a  ■«««■•««  .m 

,  duce  2,000  tons  of  ore.  HIQ  h  PPHf  NTfNr 

I  'Mr.  Labine  stated  that  Eldorado  l/lu/ll  I  vlil  1  UiU 

expects  to  ship  a  grade  of  ore  from  _ _ 

iSloSo  can^rptodu^e^Trom’ toS  Underground  Developent  O 
!  tons  of  ore.  ned  on  Energebcally  —  Dia 

j  During  the  present  year  special  mond  Drilling  Incomplete 

I  attention  will  be  given  to  exploring  ~ _ 

and  opening  up  the  radium  hearing!  ASSETS  OF  $3,198,631 
veins  on  the  property,  and  the  mak-| 
ing  of  shipments  of  hand  cobbed  i  _  ^ 

ore  to  the  government.  The  pro- ®""“"  J**' ’^*""“'‘“'7*” 

;  posed  shipping  grade  will  be  around  i  The  annual  stateme 


HAMILTON 


BRANTFORD 


ST.  CATHARINES 


entirely. 

The  meeting  was  principally  rou- 


was  started  on  March  20th,  1031. 
“Shares  in  other  Companies, 


tine.  The  annual  report  was  approv-  shown  by  the  Balance  Sheet,  corn¬ 
ed  and  adopted  and  the  old  board  prise  chiefly  dividend  pa>ing  gold 
of  directors  re-elected  for  the  ensu-  mine  stocks  which  had  a  market 
ing  year.  Only  a  handful  of  share-  value  at  February  28th,  1031.  of 


liluAl  I  tllJl  1  illU  holders  attended,  but  over  710,000  $176,072.  This  market  value  has  in- 
rnemhssmm  m  vsaismiaj  shares  were  represented  by  proxy,  creased  considerably  since  that 

- -  General  Manager  Hugh  Park,  in  date.” 

Underground  Development  Car-  answer  to  enquiries,  stated  that  The  balance  sheet  as  at  February 

lied  on  Enerseticallv _ Dia-  <^here  had  been  no  change  in  the  sit-  28th.  1931  shows  total  assets  of  $2j- 

j  ^  I  .  uation  at  Cobalt  since  the  end  of  the  471.019.  These  are  made  up  of  cur- 

mona  Uniung  incomplete  year.  The  mine  is  opertaing  at  a  rent  assets  of  $181,392,  and  comprise 

-  small  loss  hut  will  continue  until  cash  $3,071;  shares  in  other  com- 

ASSETS  OF  $3,198,631  the  present  reserves  are  exhaust-  Panies,  carried  at  $175,341.  but  which 

_  ed.  Otherwise  the  cost  of  shutting  have  a  market  value  of  $176,972;  re- 

Toronto  Borean  The  Financial  Timea  down  and  re-opening  later  would  celvables  $336;  and  stores  and  mate- 
Toronto.—  The  annual  statement  exceed  the  small  loss  being  experi-  rials  $2,642.  Mining  properties, 
of  Coast  Conner  Comnanv.  Limited,  enced  at  present.  Mr.  Park  stated  buildings,  plant  and  equipment  are 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  IS  a  yMr 

Largest  Mining  Circalation  in  Canada 


4rper  cent  estimated  to  run  around  <"oast  Copper  Company.  Limited,  enced  at  present.  Mr.  Park  stated  Plant  and  equipment  are 

$7  W>0  to  ?he  ton  Mr  will  be  presented  to  share-  it  cost  the  company  about  25c  per  booked  a  $2,119  390  and  exploration 

that  annroximrtelv  1  700  tons  of  or^  produce  their  silver  but  and  development  charges.  Including 

inai  approximately  1,700  tons  of  ore  ...  that,  no  metal  had  bppn  sold  since  expenses  during  suspension  of  oper- 


inai  approximately  i,/uo  tons  or  ore  offices  of  Consolidated  that  no  metal  had  been  sold  since  expenses  during  suspension  of  oper- 

Tn  Company  proposes  SmeiUng  Compailr^^^^^  January  last.  Production  is  being  ftlons  are  given  at  $153,832.  while 

a  rndiiim  pp„i  "  ^  pr^uce  Taj^jj^c,  Trail  B.C.,  on  Thursday,  stored  for  better  prices  but  in  this  incorporation  and  organization  ex- 

I  world  present  ^  jj  2  o’clock  in  the  after-  connection  the  directors  would  not  Pense  is  $15,628  and  sundry  assets 

I  world  supply.  While  the  company  showftotal  assets  of  attempt  to  forecast  the  possible  fii-  and  prepaid  cxpense.s  $776. 

^  will  take  out  all  the  ore  possible  this  ™ t.irP  action  of  thP  silver  market  Tt  On  the  liabilities  side  of  the  stafe- 


I  r  nna(»rTT  A  aa  I  i  To"  7  The  current  assets  totar$19.-  ture  action  of  the  silver  market,  it  un  tne  iiamiities  sme  or  tne  state- 

J,  E.  GRASETT  &  CO.  I  ihe  prop;rtv®in"nreferencP  to^eK-ln^  US*  compQsed  principally  of  _  sup-  appeared  as  though  the  mine  could  ment  are  $515  acemmts  ^ 


Mining  and  Oil  Briefs 


Members  Standard  Stock  and 
Mining  Exchange 

>302  BAY  STREET,  TORONTO 


ATWELL  CREDITORS 
WILL  BE  PAID  13 
CENTS  ON  DOLLAR 


plies  and  provisions  as  per  inven- 


ard''me"ans  for" Tr^af  ^  "'^.rrenf  Matolities^’  are^^  $9J51.  field,  but  it  is  too  early  to  estimate 
inf  the  Fch.rRav^r^diMo?  orl  ‘  The  remaining  liabilities  are  com-  their  possible  value.  New  prospects 


intr  the  Vchn  Rnv  radi..^  r.r«  ^ae  remaining  iiaoiiiiies  are  com-  .en,,'. 

stated  tl^t  it  fs  nian^ned  fn  «htn*t«  Pos®ft  principally  of  $750,000  10  year  are  being  examined  continually  and 

the  tnvern  *  n  6%  ficst  mortgagg  bonds  and  issued  a  number  are  now  under  Investiga- 


the  government  for  production.  At  nPAnnn 

the  present  time  he  intimated  gov-  capital.  $1,000,000. 
ernment  nmci.il«  are  e.-itheHn,,  ficr-  In  tne  report  to 


shareholders. 


their  iwssible  value.  New  prospects  DATlflTIlC'r  MTMliC 
are  being  examined  continually  and  ITiIIiIjJ 

a  number  are  now  under  Investiga- 

The  company  has  an  engineer  in  TO  OBTAIN  FUNDS 


I  look  for  any  difficulty  in  this  con- 
mm,  .  t»'T  e  J  '  nantion  if  Eldorado  can  produce  a 

Trustees  Believe  Second  Dis-|  large  tonnage  of  ore  of  a  grade 


I  ernmenY  n  the  report  to  shareholders.  “The  company  has  an  engineer  in  1||  UDI/llil  rUlll/J, 

secretory  E.  G.  Randall,  states  that  New  Guinea."  said  Mr.  Park,  "which  * ^ 

j  ures  ana  information  regai ding  the  a  renort  on  1930  onerations  nrenared  appears  a  very  good  camp,  and  al-  _  ,  _  ,  I  time.  Thi 

took*^ffr  anv’*difficnltf  to  ^1^00^*  by  W.  M.  Archibald,  is  submitted  though  certain  propositions  are  be-  Pending  Acceptance  of  Deal, '  operation. 

large  tonnage  of  ore  of  a  erade  secretary  then  quotes  Mr.  Archibald  say  anything  as  yet. _  :  Big  Mis 


with  the  financial  statements.  The  Ipk  investigated  it  is  too  early  to 
secretary  then  quotes  Mr.  Archibald  say  anything  as  yet." 


buTSement  Will  Be  Available  similar  in  values  to  the  samples  for-  ss  loiiows.  .  ,  ,  .  .  _  -  ■  ■ 

By  December  merly  submitted  for  testing.  Metal-  energeS’iy^^rrtorff  "with  V  t^^^^  Toronto  Mining  Market  Bathurst  Mines  Is  reported  to  have 

oyi/eccmoer  lurgists  are  said  to  be  interested  in  °  An/1  rnc:o,.  arranged  a  deal  which  will  provide 

DA va/iFM^re — DCAirkf air*  treatment,  and  as  a  result  the  ftoktol°  Irregular  And  Easier  sufficient  finances  to  bring  the  Nar- 

PAYMENTS  PENDING  cabinet.  Mr.  Labine  said,  now  has  /Jf,  ^  - TT."  .  .  '‘ow  l>ake  prospect  info  competition 

-  under  consideration  some  proposals  Tn  tof  son  Tiw«.  as  a  gold  producer.  Pending  acce.pt- 

Contrary  to  expectation,  a  divi-  in  this  respect.  In  preliminary  ,  ,  ,  ,  Toronto.  —  The  mining  market  ance  work  will  go  ahead  on  the  ex- 

dsnd  of  13  cents  on  the  dollars  to  treatment  the  ore  will  have  to  be  irregularly  easier  during  the  isting  300  foot  shaft  to  the  600  foot 

creditors  of  Atwell  &  Company,  min-  finely  ground,  as  it  is  much  too  rich  1  can  ^  week.  Considerable  selling  was  objective  and  the  opening  up  of  two 

ing  brokers  in  bankruptcy,  will  be  to  be  passed  through  a  concentrator.  i'f  If  during  the  ftost  half  of  the  njore  levels. 

declared  on  Friday.  May  1,  payable  I  From  information  presented  by  Mr.  „  j®:  period  but  buying  then  came  into  the  The  property  is  located  in  the 

on  May  15,  as  a  preliminary  pay-;  Labine,  Ihe  directors  do  not  look  for  __  chnnf<!  nf  rn^mpmi-i^  market  and  the  greater  part  of  the  eastern  section  of  Patricia  district 


Mining  Market  Bathurst  Mines  I®  reported  to  have ,  ^^p^ration  is  lacking,  but  private  re-  Company  Is  acUve  in  the  district 

Irrpcnilav  AnJ  PaKiAv  arranged  a  deal  which  will  providei  ^  ODtlmlstlcally  of  the  ^  marketing  standpoint.  Home- 

irreguiar  Ana  C.a8ier  sufficient  finances  to  brln?  the  Nar-  It  is  claimed  that  re-  ®l®^d  shares  were  recently  approved 


Cabinet,  Mr.  Labine  said,  now  has  rT"  „  - Z — T."  .  row  I>ake  prospect  info  competition  V.'  tbn  inn  fnn  nilot  mill  have  ^or  listing  on  the  listed  section  of 

under  con,sideration  some  proposals  enn  Toronto  Bureau  The  i  innncioi  nine.,  ^  producer.  Pending  accept- ,  /^®cl.hfe^and  that  n^^s  for  a  ^he  Standard  Stock  and  Mining  Ex- 


been  favorable  and  that  plans  for  a  Stock  and  Mining  Ex- 

larger  plant  are  now  being  drawn  traded  in  on  th*' 

yp  unlisted  section  previously. 

Hollinger’s  new  find  still  attracts  Powell  Mining  Properties  (Rouyn) 


the  Attorney-General.  At  the  time ;  United  States  interests  who  were  de- 
of  assignment,  it  will  be  recalled ,  sirous  of  buying  into  the  companj-. 
the  company’s  assets  consisted ;  Following  the  presidentSs  an- 
mostly  of  promotional  stock,  with  '  nouncement,  J.  Daly,  a  director,  stat- 
liabilitles  well  over  $325,000.  The  ed:  "If  there  is  any  pitch  blende 


Jm^bf ieiSs"?fs  n"oTfor-  Sco'S^^l^tlm^d^^dri'ili^^^^^  sp^Vto  ular  ^h^winT^  t^^^^  [f-  cl.nn'dfanm^^i  ^rl^lfg  rhe^Trto  discove^T. 

Pieted  at  the  end  of.  the  year  At  S“IreTb%uSrbe‘^^L|onmbie  ff^^e  “wSth’S  d“  Glii'^fua^tfitoc^v^fie? 

district  shortly  after  the  original  ?ea"d>  maJe  on^ 


mient,  J.  Daly  a  director,  staf  ^  district  shortly'  after  the  origlna 

If  there  is  anv  nitrh  hlenrle  west  to  the  granodiorite  contact  kel  suffered  in  common  with  the  gtamnede  to  Red  I.ake 

"m  W  .nVhlL’^ir.h.'dT.!  -.^'™  “"fir.,"'”  »»  vork  mark,,.  _  ,  ,  ’’T£‘,he’'con.“  la.ad  arraag. 


iiauiiiLico  well  vvci  iau,i5U.  Al  liicic  auy  illLCIl  UltJiiUe  cAAtvi  favnroHlA  fnv  wV  \V  , 

trustees  believe  that  a  second  divi-;  to  amount  to  anything  in  the  dis-  k^hioh  *■  ^ork  market. 

dend  may  be  available  about  the  be- ,  trict.  Eldorado  has  it.  The  directors,  °ldcr  re  od  s. _  The  golds  came  t 

ginning  of  December,  .providing,  of  j  however,  should  know  definitely  in  ^°d  some  toiriy 

course,  that  some  of  the  promotion-  another  year."  DCADr*  A  NI7  ATTAM  were_  shown,  lec 

al  stock  can  be  dispesed  of  to  ad-  Reviewing  the  company’s  financial  Alj\/l\l]nlllijn Ill/ll  ^iscoe  and  \ 

vantage.  position  the  secretary  stated  that  at  ®*®,® 

Creditors  of  Juneau  &  Company  the  time  work  was  suspended  on  the  ARAMA  RATIlillfA  1,  T®®  in  <hi=  trrr..,r> 

have  already  received  one  dividend  Manitoba  claims  the  company  had  AdAIiA  ItAllrlljl/  hut  P''*®®  changes  m  thi.  g  up  e 

of  25  cents  and  another  of  seven  in  its  treasury  $254,000,  and  since  importani. 

cents.  It  is  expected  that  a  third  that  time  interest  on  investments  »  _ _  d,....:!...  ir~. 

dividend  will  be  paid  after  a  hear-  had  more  than  taken  care  of  dis-  Arrangement  rrovides  ror 

ing  by  the  Court  regarding  an  ac-  bursements.  Investments  had  been  Formation  of  New  Company 

tion  for  damages  against  Mount  &  made  in  Lake  Shore.  Teck  Hughes  _ $350  000  Debenture  Issue  i  ■  pi 

Company  for  bucketing  orders  given  and  Noranda,  and  dividend  returns  ’  _ _  I  3kP  ShOI 

by  Juneau  &  Company  for  their  cli-  on  investments  reached  $23,328,  i.  .  iJOnv  uiiuj 

ents.  This  action  is  scheduled  for  a  whereas  expenditures  were  $1L439.  Formal  rafificatidn  was  given  the  I  •  j 

September  hearing.  The  new  board  of  directors  elected  plan  fo''  reorganization  of  Abana  Llllll 

The  trustees  are  endeavoring  to  include:  Charles  Labine,  Gilbert  La-  -'lines.  Limited,  at  the  special  gen- 
obtoin  through  the  Court,  posses-  bine,  Robert  Purvis,  Shirley  Cragg,  n^al  meeting  of  shareholders  held  in  Lake  Shore 

Sion  of  other  assets  of  preferential  H.  M.  Tarras,  A.  J.  Gillies,  and  .1.  Montreal.  greatest  gold 

pa>-menfs  of  Maurice  Boulianne  Daly.  The  new  arrangement  provides  for  America  and  wl 

made  during  the  three  months  prior  - —  Ih®  sale  of  the  company  to  a  new  feet  of  recent  ei 

to  his  bankruptcy.  Up  to  the  pres-  No  N^w  DiftrovoriM  Afr  company  w*ith  an  authorized  capital  it  is  thought  the 

ent  time,  creditors  have  received  a  of  6.000,000  shares  of  $1  .par  value.  pass  even  the  fai 

dividend  of  22  cents  on  the  dollar.  OUnloch  Property  111  1930  which  company  will  issue  3,257,361  in  value  of  gold 


I  ready  made  on  the  property,  are  at 
I  intervals  along  a  zone  extending 
has  from  the  northwest  corner  to  near 


REORGANIZATION 
ABANA  RATIFIED 


— $350,000  Debenture  Issue 


Formal  rafificatidn  was  given  the 


Tho  o-nlHc  k'lmp  mil  at  Inwer  nrirps  -••"-*  JvirKiana  rremicr  .^iiues  iias  iruui  me  uujuikcbi  tui  uci  lu  uooi 

anH  fafrTv  cin.hstnnttol  losses  between  $o0,000  and  issued  notice  of  a  special  meeting  of  the  south  boundary,  a  distance  of 

tore  shJfwn  Terk  HuchM  ^  $60,000  will  be  available  for  further  shareholders,  to  be  held  in  Montreal  over  a  mile.  The  north  showing  is 

siitenr  aYd  Wrtoht  Harcreavps  company,  though  having  Monday,  May  4th  next.  The  rea-  reported  by  the  company’s  engineer 


‘^t’rp^ifvrp®nHo.'’-  ^r ight-Hargrcavcs  jjtiig  in  treasury,  has  some  g^n  f^r  the  meeting  is  not  stated  but  I  to  average  $11.77  for  65  feet  and 

tL  LrkPks  «*prp  also  irrPiriilar  ^^O.OOO  shares  Of  stock  available  for  The  p^inancial  Times  understands  I  a  width  of  two  feet.  The  Powell  vein 
The  oil  stocks  were  aiso  irregular  aiatrlhnlion  •  lUpro  nro  no  dolils  of  .k,-.  _  _ ki,  _/  ku-  .V,./*  _ -a  •-  n 


pa>-menfs  of  Maurice  Boulianne  Daly.  The  new  arrangement  provides  for 

made  during  the  three  months  prior  - -  Ibe  sale  of  the  company  to  a  new 

to  his  bankruptcy.  Up  to  the  pres-  No  N^w  DiftrovoriM  Afr  company  w*ith  an  authorized  capital 

ent  time,  creditors  have  received  a  i^iwovenes  of  6.000,000  shares  of  $1  par  value, 

dividend  of  22  cents  on  the  dollar.  OUnloch  Property  111  1930  which  company  will  issue  3,257,361 

- -  -  shares  on  an  exchange  basis 

Mmintv  f'oro  minvwkliol/lai**  Toronto  Bureau  The  Financial  Times,  of  one  new  for  one  old  share,  A 
ntuiing  \,.orp.  onarmoiaers  Toronto.  —  No  discoveries  were  bond  issue  of  $500,000  will  be  creat- 
Ratlfy  Capital  Increase  made  at  the  property  of  Sunloch  ed  by  the  new  company  from  the 

- .  Mines,  Ltd.,  last  year,  according  to  proceeds  of  which  indebtedness  will 

Toronto  Bureau  The  Financial  Times,  the  thirteenth  annual  report  of  the  be  paid  off. 

Toronto.  —  The  report  and  finan-  company,  covering  the  period  ended  Of  the  $500,000  bond  issue,  $350,- 
clal  statement  of  the  Mining  Corpor-  December  31,  1930.  A  limited  000  are  being  offered  to  shareholers 

atlon  of  Canada  for  the  year  1930  amount  of  prospecting  was  done  payment  to  be  made  25'5r  cash,  25% 

was  approved  and  adopted  by  share-  and  the  river  tunnel  extended  a  June  1,  25%  July  1  and  25%  August 
holders  at  the  annual  meeting  held  short  distance  by  hand.  1.  These  bonds  are  being  offered 

in  the  company’s  offices  this  week.  “A  detailed  geologies 


in  the  company’s  offices  this  week.  “A  detailed  geological  investiga-  to  shareholders  first  before  the  gen- 
Presldent  J.  P,  Watson  held  the  chair  tion.  .however,  was  made  bv  Dr.  A.  eral  public  will  be  given  an  oppor- 
and  gave  an  interesting  resume  of  e.  Jure,  of  the  staff  of  the  ‘Consoll-  tunity  to  subscribe  for  them. 


May  1  to 


the  company’s  operations.  Consider- 1  dated  Mining  and  Smelting  Com-  The  original  date  of  May  1  to 
able  information  regarding  4he  Ash-  pany,”  'V.  M.  Archibald,  Smelters’  w’hich  time  shareholders  were  en- 
ley  Gold  Mining  Corp.,  operating  in  I  vice-president,  who  is  in  charge  of  titled  to  subscribe  for  the  bonds  has 
Matachewan,  was  also  given  out.  development  states,  "and  a  favora-  been  extended  to  May  15,  it  wasan- 
Six  directors  were  re-elected  for  the  tie  opinion  of  the  possibilities  of  the  nounced  at  the  conclusion  of  the 
ensuing  year,  the  seventh  position  property  was  confirmed.’’  meeting. 

being  left  vacant.  Those  elected  The  balance  sheet  shows  1,000,-  F.  McCracken,  president,  who 

were  J.  P.  Watson,  E.  H.  Rose,  G.  qoO  shares  of  $1  par  and  $54,000  in  occupied  the  chair,  gave  a  detailed 

M.  Clarke,  K.C.,  A.  B.  Stodart,  J.  G.  ten  year  7%  convertible  debenture  account  of  the  actions  of  the  new 
Watson  and  C.  E.  Trafford.  *  bonds  outstanding.  Interest  in  ar-  directors  since  their  appointment  at 
At  a  special  meeting  held  imme-  rears  and  accrued  on  the  bonds  to-  the  annual  meeting  on  February  18 
'diately  following  the  annual  the  tals  $35,786.  The  sum  of  $56,833  last.  B.  Robinson,  a  director  and 
stockholders  approved  a  resolution  jg  owing  to  Consolidated  Mining  and  attorney  for  the  company  also  out- 

increasing  the  capital  stock  from  gmelting-Co.  . .  lined  the  advantages  to  sharehold- 

1,660,050  shares  to  2,000,000  shares.  Current  assets  consist  of  $25  in  ers  in  subscribing  for  the  new  fi- 

and  changing^the  par  value  of  the  supplies  in  hand.  Properties  are  tak-  nancing  and  thus  retaining  the  corn- 


shares  from  $5.00  to  no  par. 

More  than  565,412  shares  were  re¬ 
presented  at  the  meetings,  in  person 
or  by  proxy. 


en  in  at  $547,294;  plant  and  build¬ 
ings,  $27,660;  development,  $233,430. 


pany  for  themselves. 


Shareholders  of  Central  Patricia 
Mines  have  received  notice  from  the 
company  that  they  should  send  in 


or  by  proxy. _ In  pursuance  of  financing  ar-  Mines  have  received  notice  from  the 

NEW  TOWAGMAC  DIRECTOR  ^Sreal  brokerage'^Hrm  theSul-  S^reseSMSek  certiGcatfto  t^e 

randa\ine^'"£;te"d'tas  electo^^^^^  are  making  appli-  ^^^;<e"reT?ruM  and  E^ 

ranaa  Mines  i^imiiea  was  eieciea  to  cation  to  have  fheir  shares  listed  on  f/^.. 

the  board  of  Towagmac  Exploration  the  Standard  Stock  &  Mining  Ex-  ?hl  rlnfrai 

Company  Limited  at  the  annual  change  the  New  York  Curb  and  the  .  the  (  entral  Patricia  Gold 

meeting  of  shareholders  held  this  jiontreal  Curb  Markets,  according  to  "fir  to?,r 


the  board  of  Towagmac  Exploration  the  Standard  Stock  &  Mining  Ex-  C^^^ 

Company  Limited  at  the  annual  change  the  New  York  Curb  and  the  •  |’’®  ^ 

meeting  of  shareholders  held  this  jiontreal  Curb  Markets,  according  to  four 

week.  Last  year’s  directors  were  re-  an  official  communication  now  go-  ^  ^  ^ 

elected.  tog  forward. 


Lake  Shore  Mines, 
Limited 

Lake  Shore  is  the  second 
greatest  gold  producer  in 
America  and  when  the  full  ef¬ 
fect  of  recent  expansion  is  feit 
it  is  thought  the  mine  may  sur¬ 
pass  even  the  famous  Hollin.ser 
in  value  of  gold  produced.  The 
mine  is  one  of  the  hlghest- 
grade  large  gold  producers  in 
the  world.  The  mil!  was  re- 
recently  Increased  to  about 
2,250  tons  daily  but  this  ton¬ 
nage  was  attained  only  recent 
ly.  The  full  benefits  have  not 
yet  been  felt.  In  some  quar¬ 
ters  even  further  expansion  is 
regarded  as  a  possibility. 

'The  property  is  located  in 
the  Kirkland  Lake  camp.  On¬ 
tario,'  ■  adjoining  the  Tcck- 
Hughes  and  IVright-Hargreaves 
mines.  Development  has  been 
carried  out  to  a  depth  of  3,000 
feet,  but  only  a  limited  amount 
of  work  has  been  carried  out 
on  horizons  below  2,000  feet. 
The  mine  Is  still  a  shallow  pro¬ 
position.  An  encouraging  fea¬ 
ture  is  the  fact  that  the  ore  has 
been  shown  to  grow  richer  as 
depth  is  reached. 

The  company  pays  $1.20  a 
share  per  annum,  plus  occa¬ 
sional  bonuses.  The  last  bonus 
of  30c  a  share  was  paid  last 
fall.  It  is  fell  that,  as  a  re¬ 
sult  of  higher  earnings  from 
the  increased  tonnage  milled, 
this  payment  will  be  increased 
in  the  near  future.  The  com¬ 
pany  is  capitalized  at  $2,000,- 
000,  divided  into  2,000,000 
shares  of  $1.00  par,  all  of  which 
are  outstanding.  The  stock  is 
traded  in  on  the  Standard 
Stock  and  Mining  Exchange, 
Toronto. 


distribution;  there  are  no  debts  of  that  tlierc  is  a  deal  ponding  between  south  of  the  shaft  averaged  $7.14 

any  consequence.  the  company  and  the  Kirkland  Rand  '  for  200  feet  6.8  foot  wide,  and  a  sec- 

In  previous  work  gold  veins  have  Mines;  terms  of  whicli  will  most  tion  north  of  the  shaft  averaged 

been  proven  to  300  feet  in  depth.  On  ijkely  be  made  known  at  tlie  meet-  $6.49  for  134  feet,  2.74  foot  wide. 

two  levels  two  short  .sections  of  ing_  It  also  understood  that  plans  - - 

commercial  ore  were  opened  up.  for  further  financing  will  be  discus-  During  the  third  quarter  of  the 
Recovery  of  a  portion  of  thus  ore  sod.  present  fiscal  year,  ended  March 

and  treatment  m  a  little  .stamp  mill  ;  - 


brought  the  enterprise  quite  a  con 


r  fnrtnrr  financing  win  he  oiscus-  During  the  third  quarter  of  the 
J-  present  fiscal  year,  ended  March 

-  31st  last,  the  Lake  Shore  mill  treat- 

A  northern  despatch  states  that  in  186.844  tons  of  ore,  giving  the  lar- 


siderable  amount  of  cash,  vvhich  recent  diamond  drilling  below  the  |  recovery  in  the  hlstorv  of  the 
helped  to  deJray  oper^ing  expen- '  i  500  foot  level  at  the  Noranda  a  ;  n,jne_-$2, 325,000.  ITiis  indicates  an 
f-'irry  lo-foot  core  length  was  secured, ;  average  grade  of  $12.44  per  ton.  In 
the  shaft  to  600  feet,  but  lack  of  cap-  parrying  high  grade  gold  values  ,  ,he  second  quarter  of  the  fiscal  yeqr 
ital  forbade  this,  and  the  property  \vith  free  gold  throughout  the  entire  j  production  was  $2,290,000  from  185,- 
has  been  _^'d'®  for  R®™®  .1  length.  The  station  at  the  2,000  ft.  j  007  ,ons.  for  a  grade  of  $12.37  and 

On  the  -on  foot  levej  1,0  feet  of*  level  is  now  practically  completed  !  jp  the  first  quarter  the  output 
material  3  feet  in  width  returned ;  and  it  is  expected  that  the  section  :  amounted  to  $179,260  from  122,515 
pld  'aloes  of  around  $10  to  the  recently  indicated  as  high  grade  by  tons.  The  figures  for  the  fiscal  year 

diamond  drilling  will  be  under  de-  pp^pj  jupp  30th  last  showed  a  re- 
Poe  ?  r  'Y  ^  *  f  velopment  within  the  next  two  povery  per  ton  of  $14.06.  It  is  stated 

ihnwtoA«^o^  'thL  orA^wn”!  '  that  tho  reasoD  for  the  drop  in  grade 

showings  of  this  sort  that  ore  was,  - 


YAriY  .no  A  A  ,  diamona  arming  wm  oe  unaer  ae-  pp^pj  jupp  30th  last  showed  a  re- 

^A^*;  Poe  ?  r  'Y  ^  *  f  velopment  within  the  next  two  povery  per  ton  of  $14.06.  It  is  stated 

ihnwtoA«^o^  'thL  ArA^H  n’I '  that  tho  reasoD  for  the  drop  in  grade 

fA>?  during  the  second  and  third  quar- 

^Atotonln  s^mA’«9  n^  llvtoA  t.AAnl  Sylvanite  officials  are  hopeful  of  tprg  of  the  present  fiscal  year  was 
mentioned,  some  $3,000  having  been  pneountering  encouraging  conditions  ^ue  not  to  over-extension  in  mining 
secur®d  in  only  one  month  this  way  below  2,000  feet,  similar  to  the  ex-  operations  in  order  to  provide  ton- 
h  aniotmt  perience  on  Wright  Hargreaves.  The  page  for  the  increased  mill  but  ra- 

being  recovered  while  the  stamp  main  shaft  is  being  rushed  to  2.500  fber  due  fcTthe  fact  that  it  was  Im- 

''’as  in  operation. _  I  fppf  pp^j  ^.ju  probably  reach  this  pprative  to  remove  ore  from  some 

;  horizon  in  about  a  month,  tl  is  then  stopes  on  the  upper  levels  so  that 
3LVNIT0BA  RICH  UV  RESOlTRfES.  :  II  "‘‘I*  l^®  continued  jbey  may  be  back-filled  immediate- 

j  down  to  3,000  feet  but  this  has  not  jy  jp  order  to  hold  this  ground  se- 
Wlnnipeg. — Bearing  upon  the  re-  yet  been  decided.  It  is  planned  to  pyre. 


els  and  100,012,968  busheis. 


Winnipeg. — Bearing  upon  the  re-  yet  been  decided.  tt  is  planned  to  pyre. 

cent  statement  of  J.  M.  Davidson,  of  open  levels  between  2,000  and  2,500  - 

the  Industrial  Development  Board  of  feet  at  as  early  a  date  as  possible.  WHFAT  EXPORTS  EXPAND. 
Manitoba  that  industry  is  gradually ! 'liUtog  _has  been  stepped  up  to  Ottawa.  -  Wheat  exports  for  tho 

taking  priority  over  agriculture  in  about  270  tons  daily  and  last  month  first  eight  months  of  the  current  crop 
tho  province,  it  is  pointed  out  that !  PfoJ»ction  exceeded  $80,000,  the  ypprs  are  roughly  61,500,000  hurhois 
Manitoba  is  rich  in  natural  re-  reserves  are  being  greater  than  during  the  same  period 

sources,  having  more  than  $600,000,-  added  to  steadily  and  now  there  is  ^f  jbe  previous  crop  year,  the  tola’.', 
000  in  ore  reserves,  137,000  square"''®"  over  a  years  supply  already  being,  respectively,  161,589,899  busli- 
miles  of  timber,  and  20,0;00  square  broken  in  the  slopes.  els  ynd  100,012,968  busheis. 

miles  of  water  surface.  The  province  ^  — — ~  ' _ _ 

is  also  extremely  rich  in  metallic  and  !  .March  Gold  Mines  report  for  the 

non-metolllc  minerals.  With  an  an-  month  of  March  shows  production  — —n-rm 

nual  production  of  more  than  $165,- $22,000,  an  .improvement  over  ‘^,1^  ^ 

000,000,  moreover,  Manitoba's  130  in- 1  January  and  February,.  The  first  ^  1  jz  r\^ 

dustrial  plants  have  a  yearly  pav-roll  ■  i'vo  months  of  the  year  were  not  (  iftC^y^LLLri^ilMLLDflr 

of  $35,000,000.  I  Pi'ofitable  but  the  company  expects  ew* 

^  _  that  this  condition  will  be  corrected  flLnf  U  ItMtlf  lill  ft-llltfS 

during  the  remainder  of  the  period,  :  v 

Kirkland  Townsite  Gold,  Mines,  An  effort  is  now  being  made  to  re-  If  Athes 

Ltd.,  has  issued  notice  of  a  special  duce  loans  tq  the  company,  which  'Qi  (ffl  l  (j 

meeting  of  shareholders  to  be  held  now  stand  at  $50,000,  and  it  is  ex-  :  _  /W/ Ujl fe 

in  Haileybury  on  May  9th  next,  petted  that  some  payment  will  be  jw  jlu  IjH  IJJ  mj  «//  maf  juju  jjKJ^ 
Holders  will  be  asked  to  consider  a  made  on  that  arconnl  within  the  jw  Iju  m  gjl  UH  m  (g/ci' 

proposed  agreement  between  the  next  few  weeks.  It  is  claimed  that  '  M  M  IHL  wm*'™ 
company  and  Messrs.  Davi.soii  and  a  meeting  of  sliarehnlders  will  he  .  w| 

Young  for  the  sale  by  option  of  900,-  called  shortli  at  which  cbnsidera-  1  /tt  j»v~iJi.rii~fri.ii 

000  shares  of  rapital  stock  and  to  tion  will  he  given  to  future  plans.  J/X  Du/CTZCOZl  ly  JjULuSr 
consider  a  by-law  providing  for  the  particularly  in  regard  to  carrying  a  «  -  ^  * 

appointment  of  a  managing  director,  work  beyond  the  675-foot  level,  the  VESSBBSSSSS5S5SBS3 


The  Circulation  of' 

huilliMi 


in purchasing pouier 


Doherty  Roadhouse  &.  Co. 

MEMBERS 

STANDARD  STOCK  &  MINING  EXCHANGE 


the  property  in  preference  to  giving  °  operate  for  several  months  vet  on  accrued  charges.  Of  authorized  cap- i  Operations  will  resume  shortly  present  deepest  working  horizon. 

;  full  time  work  to  production.  Ao^Anril^  the  present  program  "al  of  $5,000,000.  par  value  $1.  a  total  on  the  property  of  tho  Malartlc  Some  form  of  financing  will  likely 

Government  InTestigatinjT.  There  was  no^  particularly  of  3.175.000  shares  are  Issued,  which  1  Mines,  according  to  a  despatch  from  be  discussed  then. 

I  From  statements  made  by  .Mr.  ofo  new  to  l®ss  dis-  the  north.  It  is  claimed  that  financ-  - 

Labine  it  would  appear  that  the  com-  iH^tAii  Minton ’and  side  exploration  They  hold  claims  ®ount  on  shares  $704,495.  or  $2,470,-  |  ing  has  been  arranged  between  the  Homestead  OH  and  Gas  Comjjany 

pany  is  putting  it  ijp  to  the  federal  ^“felHng  Compan;^"Open  and  options  n  the  new  MataeSn  504.  ,  company  and  Interests  connected  has  Its  first  well  down  over  600  feet, 

covernment  fn  wnrl/  ahI  a  nrAAAcs  omeiuug  c  uinyau^  ' .  .  _ _ ’OAu.m  oAAArHinA'  /a  A/riAiol  tn/A/AviA/iAn 


with  Granada  Roiiyn.  according  to  official  information. 

-  This  well  is  located  on  the  Sablns- 

Mclntvre  will  bring  the  entire  vllle  anticline,  about  8  miles  from 
cyanide 'section  of  its  new  mill  Into  Elmira.  New  York.  The  company 
production  during  the  first  week  In  holds  a  large  acreage  in  the  new 
Mav.  according  to  word  from  Tim-  Tioga  gas  field,  one  of  their  leases 
mlris,  well  ahead  of  the  schediUed  adjoining  the  prolific  Ben  Meaker 
time.  The  oil  mill  will  continue  in  well,  the  largeet  gasser  yet  brought 
operation.  lo  tbe  field.  Four  producing  wells 

_  in  this  section  show  a  combined  out- 

Big  Missouri  shares  appear  to  of  over  150  000,000  ^  feet  of 

have  attracted  a  following  on  the  ^ViwAr  t  toh t 

street.  Official  news  regarding  the  Pennsylvania  Pow®r  and  Light 


From  information  presented  by  Mr.  ’  dikppointing  2  .Ar  rYw  a7  Ihl  property  is  located  in  the  principal  interest  in  mining  circles.  Ltd.,  has  arranged  for  resumption  of 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


I\1?RD17CCIA\T  I  A117  absence  of  any  significant  In- 

IJr.KK I  IlfV  crease  in  the  demand  for  credit, 

VUA  A1UUUAV11  UVft  hanks  have  continued  to  expand 

DITT  ^heir  investments  in  securities  and 
liCALfllljlJ  IjIJ  I  have  further  reduced  their  borrow- 
wa  Federal  Reserve  in- 

Dli/^Al/CDV  Cl  stitutions.  Under  such  conditions,  it 

AILLiII V IjIi  1  uIjIItI  natural  that  money  rates  should 

have  remained  at^  extremely  low 
,  .  ■■  levels,  except  for* slight  temporary 

Spring  Peak  Has  Come  and  Gone  advances  due  to  heavy  Treasury  de- 
Without  Significant  mands  under  the  veterans’  bonus 

I  _ _  .  loan  law  and  to  the  severe  decline 

Improvement  ,n  Federal  tax  revenue." 

RECESSION  NOW  NOTED  ^tinnin  nnt  fPirr  Q 
Hope  F.or  Re-eslabUshment  of  vUllKIlli  OtLlLfCj 

Now  Deferred  Until  Last  IN  OPPORTUNITIES 

Qua-ler  cf  the  Year  HDICMTAI  TDAflCi 


PLAN  EVOLVED  FOR 
MINE  PROSPECTING 


How  to  Sell  Your  Wares 

The  Report  of  the  Busloesn  Contacts  Committee  of  the  Trade  Mission 
to  Latin  America. 


SAINT  JOHN  ASKS 
INVESTIGATION  OF 
MILL  CLOSE-DOWN 


mands  under  the  veterans’  bonus 
loan  law  and  to  the  severe  decline 
In  Federal  tax  revenue." 

CURRIE  BELIEVES 
IN  OPPORTUNITIES  : 
ORIENTAL  TRADE! 


mil  Ml.'  uuf  IWUI.'! '  I  IMI '  Generally  speaking,  all  the  forms  in  many  parts  for  business  negotia-  IflliiM  VUVUld  l/VIfAi 

InlllK  1  aUuI  fiLllJlU  ‘‘“‘1  varieties  of  representation,  tions.  Furthermore,  the  banks  were  - 

AiPAAiM  a  amwa  Mvnaaiv  Canada,  are  available  able  to  give  reliable  information  on  Breach  of  Faith  Chareed  in  Con- 

DV  niD  TDADDCDC  those  countries  visited  by  this  the  financial  strength  of  the  local 

Dl  1  Ua  1  AAi  f  JjAu  Trade  Mission.  Some  Canadian  com-  firms,  as  well  as  assure  the  latter  of  tmued  Inoperanon  Of  Cot- 

panies  already  established  for  some  the  reliability  of  the  Canadian  firm.  ton  Plant 

- - -  time  in  the  larger  markets  such  as  The  following  is  an  example  of  the  - - 

Would  Have  Favorable  Keac-  Argentina,  have  their  own  men,  who  service  which  the^  are  willing  and  DELEGATION  PROPOSED 


tion  on  Both  Lines  of 
Activity 

IMPORTAnFcOST  FACTOR 
Prospecting  Expenses  Would  Be 


DUNLOP 


either  work  out  of  branch  offices  able  to  perform.  The  time  available  _i _ 

where  stocks  are  carried,  or  from  for  the  transaction  of  business  in  Rio  Buren.  The  rin.nrini  Tim..  I 

I  the  offices  of  the  firm,  who  are  the  only  Saturday  morning.  One  Saint  John.  N.B. _ A  request  has 

agents  and  carry  the  stock.s.  Others,  of  the  Canadian  banks  there  was  w-  made  to  the  Citv  Council  bv 

and  these  are  much  in  the  majority,  able  to  arrange  for  the  attendance  t^e  Board  of  Trade  that  thrCouncil 

have  a  local  house  as  agents  for  at  their  premises  of  representatives  assume  the  lead  in  sending  a  dele- 

their  line.  The  basis  on  which  these  of  all  the  local  firms  who  were  avail-  nation  to  take  up  with  Premier  Ben- 


Covered  by  Winter  Opera*  work,  varies.  Tn  some  cases,  it  is  able  as  agents  for  a  certain  Canadian  matter  of  the  closing  of  the 

tions  on  Trap  lines — Co-ope-  commission;  in  others  on  a  manufacturer,  who  by  that  service  Cornwall  Cotton  Mill  here  last  year. 

A  Jiaimn  romnanies  ‘’'’'""’'ssion  plus  a  fixed  allowance  was  able  in  about  two  hours  to  select  jt  .rMh  be  recalled  that  this  was  the 
rabon  ot  Aviation  companies  correspondence,  etc.;  in  still  the  most  suitable  one  and  conclude  gnbiect  of  considerable  nublic  inter- 

w  •  and  fur  others  m  the  form  of  an  outright  pur-  negotiations  which  otherwise  would  1st  Tthe  tinm  when 

Winnipeg.  —  Prospering  fur  ultimate  re-sale  prices  to  have  taken  days.  pj  Canadian  Cottons.  Ltd., 

trapping  should  he  more  closely  the  trade  and  to  the  consumer  being  rnnriusion.  here  was  shut  down  and  it  led  to 


By  EVERy  TEST 
THE  WORLD’S  EIMEST 

GOLF  BALL 


New  York,  rurrent  developments  -  I  trapping  should  be  more  closely  | , be ‘trade  and  to  the  consumer  being 

ffer  further  support  for  the  view  Discusses  Business  Conditions  m  i  a'lif’d  in  the  far  north  than  they  have  p^^j^piy  jj,  ,be  hands  of  the  local 


ili.Tt  the  linv  point  of  the  cycle  of 
business  artivity  ha.s  been  approx¬ 
imately  reached  btit  fail  to  show  any 
inimeditito  prostiect  of  marked  rec¬ 
overy.  states  llie  Guaranty  Trust 
<  cimptiTiy  of  New  York  in  the  ctir- 
renf  issue  of  'I'he  Guartinty  Survey 


India  and  China  on 
Return 

VALUE  OF^CONTACTS 


I  r.  in  thr.  onininn  of  *“  The  experience  of  those  on  this  some  plain  speaking  on  both  sides  of 

;  heoD  in  the  past  in  the  opinion  o  ggenfg.  -pbe  problem  of  those  on  mission  engaged  in  obtaining  bust-  the  matter. 

i  p-  Jr  ‘M»n*ifohn  mission  interested  in  establishing  ness  contacts  can,  therefore,  be  sum-  a  special  committee  of  the  board 

trading  posts  m  northern  Manit^^^^^  agency  connections  for  their  lines  marized  as  follows:  submitted  the  matter  to  the  council 

Saskatchewan  and  the  Northwc.t  ^^g  3^  selection  in  a  rela-  (l)  Use  the  Trade  Commissioner’s  in  which  they  stated  that  the  fiscal 

Territoi  les,  who  IS  ^occeding  w  it^^  ,,^p,y  p,  l,pg^  preliminary  in-  policy  of  Canada  should  apply  cqual- 

I  plans  to  launch  an  amb  tio us  general  experience  can  formation  as  to  the  extent  of  ly  to  all  sections  of  the  Dominion 

pri.se  .  omhining  thf  ‘icMvities  of  the  be  stated  as  follows:  market,  etc.  and.  if  the  principle  of  protection  is  | 

prospector  ana  iiic  i rapier  lu  rommissloners.  (2)  Send  down  a  personal  represen-  enforced,  the  Maritimes  should  bene- 

de^ndTg  t^a  argf  cXru?on  The  Canadian  Trade  Commission-  lative  who  has  not  only  a  thor-  f,t  as  well  as  Central  Canada.  ’’Un- j 
acdal  tT^mspoHatiom  ers  are  useful  in  supplying  prelimin-  o'i?h  knowledge  of  his  own  pro-  fortunately.”  the  statement  of  the 

n  ihat  hp  tiHs  alrpadv  in  information  as  to  the  extent  of  duct  but  also  of  his  competitors,  board  said,  "this  does  not  wor-t  oiit^ 

the  market  for  a  particular  commod-  “"<1  ‘""i  be  a  man  who  can  in  practice." 

terested  a  large  we.stern  aerial  trans-  ^  ^  comnetifion  tn  he  speak  Ihe  language  of  the  conn-  "The  City  of  Saint  .Tohn,  thccom- 

portatioii  company  ji  Winnipeg  fiir  I  informa-  i"  ''hich  he  is  going.  Eng-  mittec  went  on  to  state,  "had  an  un-| 

auction  hoiisr.  .i  TAholcsdlc  ;  f  j^n  ^,,1  and  the  rcciilation<?  alone  is  not  sufficient  in  fortunate  example  of  this  last  fall, 

house  and  several  mining  men  in  New  romplicd  with  All  of  these  South  America,  and  would  be  a  when  the  Cornw’all  Mill  w^as  closed! 

York.  These  are  facts  can  bo  ascertained  beforehand  groat  handicap  to  any  re-  down  throwing  several  hundred  pro- ! 

says,  who  would  ln^irall>  hrnefit  hy  |  correspondence  w  ith  the  Trade  presentative  coming  down  by  pie  out  of  employment.  This  was 
the  successful  launching  of  j  (’onmiissioncr.  himself,  without  the  prestige  done  in  face  of  a  statement  in  fliC' 

scheme.  Por«nnoi  Sympathy  Avhich  this  good-  House  of  (ommons  on  Wednesday,! 

It  is  his  proposal  to  establish  two  onininn  f*  ^  n"*  i  *  lie  f  **if  !a  "***  mission  undoubtedly  gave  September  lt>,  1930,  by  Rt.  Hon.  R.  B.' 
bases  of  aerial  operation,  one  of  | .  *:  ...  ‘  ^  "  to  those  on  it  engaged  in  making  Bennett  as  follows:  ‘But  we  do  pro-' 

I  I, urchin  and  one  at  .Stnney  Rnpids.l  «  pho  Inisine.«;s  contacts.  pose  by  the  fiscal  mcasure.s  that  we  I 

both  at  about  the  .same  latitude  in  ^ .  .J;  ‘  f  Gl)  Use  the  branches  of  the  Cana-  shall  submit,  to  ensure  that  tho.se; 

Manitoba  and  Saskatchewan.  These !  ^  ''/"J  '  anr  l^anks  and  the  Trade  Com-  now  idle  in  the  cotton  mills  will  he  j 

arc  favorable  locations  for  freight-'.  "  \ ih- t  mlssioners  to  line  up  the  various  able  to  find  employment,  and  we 

ing  in  supplies  hy  rail  and  wafer,  ^  P  t  •  in  •  n v  types  of  agency  representation  have  some  assurance  in  that  regard 

and  would  serve  as  the  hubs  of  *"<>  i '  ,i,nr  nnv  ii.^n  i  ^'ihi  •  nnrcnn-.i  r  if  available  and  when  the  final  from  those  who  are  responsible  for 

areas  of  aerial  opcralion  extending  .  f,,  ,  p-  ‘  selection  has  been  made,  work  the  operation  of  those  mills’.  ” 

up  into  the  barren  lands  and  down ;  ‘  ^  co-operation  with  the  The  statement  of  the  committee 

into  the  interior  of  both  provinces.  bank  the  best  form  of  working  goes  on  to  say  that,  while  Saint  .John  I 

The  barren  lands  would  provide  such  ! .,n  a  vmr  iigrecment  for  the  particular  has  suffered  from  the  discharge  ofj 

furs  as  white  fox,  wolf  and  wolvcr-|.  ’  .  '  „:j  product,  having  in  mind  the  some  hundreds  of  cotton  employees,! 

ino.  while  in  the  south  the  fine  f'irsi,,  ,  ^  channels  of  di.sfribiition  and  the  Ihe  city  of  Cornwall,  Ont,  has  had! 

such  as  mink,  rod,  cross  and  silver  '  .  .  ’  ®  ^  ^  customs  of  the  trade  for  that  its  cotton  pay  roll  increased  hy  some  I 

fox  would  be  available.  The  trap- i  ""Ve ‘Tfinl  particular  product.  $300,000  per  year,  and  adds:  "Thej 

pcr-prospoclor.  -who  would  be  on  a',.  j, u  It  is  (be  opinion  of  those  who  in-  Saint  John  Board  of  Trade  submits | 


A  special  committee  of  the  board 
submitted  the  matter  to  the  council 


itinpanv  of  Now  York  in  the  ciir-  -  '  Plans  to  launch  an  ambitious  ®nter-  ^ble.  Their  general  experience  can 

-nf  issue  of  'I'he  Guaranty  Survey  gir  Arthur  Gurrie,  principal  of  i  Pr'^e  ‘'”/ribining  the  activities  of  the  be  stated  as  follows: 

oi'd\prin”pVr^^^^^^  1 ?ca™nd  working%ro^^^^^^  and  Trade  rommissloners. 

Iii'ioiit  Iiiin-in-  I'nv  definite  si<>ns  t»rned  from  the  far  East  has  been  j  depending  to  a  large  extent  upon  The  Canadian  Trade  Commission- 

L':  ,  11,0  nnr.nH,.niiio«  for  aerial  transnoHation.  ers  are  useful  in  supplying  prelimin- 


wTi'ii'oio *7,^10-1*11-  Mnv'deffniVe  s7-ns  the  far  East  has  been  depending  to  a  large  extent  upon  The  Canadian  Trade  Commission- 

of  s,!:nific"nl  iiSrov^  The  impressed  with  the  opportunities  for  aerial  transportation.  ers  are  useful  in  supplying  prelimin- 

•■siiriey  continues.  ■  Kxp.insion  in  trade  between  Canada  and  India  He  reports  that  he  has  already  in-  |*be  parGciilar  eommod- 

most  iTuliisfrios  last  month  ^vas  of  vhiuli  might  hr  dcvclopod.  Ho  point-  torosfed  a  largo  western  aerial  trans-  .  kind  nf  romnptifinn  to  ho 

no  more  tluin  seasonal  macnitnde.  ed  out,  for  instance,  that  through-  portatioii  rorapany,  a  Winnipeg  ^^ur  j  -  ’  .  ^ 

I  he  cenrral  lendeni'v  is  refleded  in  nut  bis  vi.sit  be  had  come  across  no  auction  house,  a  wholesale  supply ,  .  _  to  rtiitiec  and  the  resrnlatinnq 

the  re\  ised  index  of  business  activity  I  'anadian  canned  fruit  and  vegeta- '  house  aiid  several  mining  men  in  New  !  rnmniiod  Ti  Hh  AH  of  those 

of  tl.c  Giiaraniy  Trii.si  '  -mipuny  ble.s.  all  of  whieli  seemed  to  ronie  j  York.  facts  can  be  ascertained  beforehand 

Maiiji.  winch  stands  al  show-  from  <  alifornia.  (anada  has  a  trade  ;  says,  who  would  lngicall>  benefit  hy  ;  or,rro«T,or,Hon,-o  with  the  Tr-.Ho 


Maiiji.  which  stands  al  Tl’.::.  show-  from  California.  Canada  has  a  trade  |  say 
mg  only  a  fractional  advance  from  representative  at  Calcutta,  but  Sir  ;  the 
the  I  'ehniai  y  le\ el  of  7 1 .7.  .Mtlioiisb  Arthur  suggested  it  might  be  ad- I  sch 


the  acfiial  figures  for  nine  of  ihe  visable  to  station  another  in  Bom-  tt  is  bis  proposal  In  establish  two 
ten  .scries  included  in  the  index  rose  b;iy.  which  has  always  been  an  ini-  b;,ses  of  aerial  operation,  one  of  | 


lad  iiinnib.  Hie  upward  movements  porlant  comnierrial  centre 


than  i.;  usual  ff>r  March,  with  tlie|iweeji  India  and  Canada  seemed 
icsuit  that  itie  ad.iu.'-trd  figures  show  liihelv  in  the  near  future,  as  a  new 


an  c(|iial  number  of  .idiaiicrs  ami  | 
dc'line.s  f 

'  Ueporis  so  far  available  for  .April  | 
indicate  that  the  cnslomary  spring  ] 


f  .idiaiicrs  ami  line  of  boats,  with 


equipment  xvill  shortly  be  in  opera- 
lion  between  A’aneoiiver  and  the 
East.  Ill  passing  Sir  Arthur  re- 


dies  of  bn.siness  appear  to  be  con-  Tlio  great  virgin  market  of  <  hina  ! 
ilndiiig  tiieir  aifairs  in  a  bighlj  offers  striking  opportunities  to  all 
conservative  manner.  carefully  the  countries  of  the  world,  and  Can- 
avoiding  premature  expansion  but  ada  seems  to  have  realized  this  tn 
mainlaiiiing  a  liqiiiil  condition  favor-  .some  extent  as  her  trade  with  this 
able  for  quick  response  to  any  signs  country  is  steadily  growing.  Sir  Ar- 


tlie  successful 
scheme. 


j^i‘j.|by  correspondence  with  the  Trade 
I  Commissioner. 

I  Personal  ronfaef  l-'.ssential. 

,1  Opinion  is  unanimous  that  it  is 


‘  .  J  ,  impossible  to  go  niuch  further  than 

Churchill  and  one  at  .stnney  Rnpids.  I  ,  •  ,  _ 


i.scs  were  smaller  Further  trade  development  be-  pofi,  ^t  about  the  .same  latitude  jp  I  t  hy  correspondence. 


;  Manitoba  and  Saskatchewan.  ’Tlies 
are  favorable  locations  for  freight 


odd  Canadians  who  have  established 
reprosentation.s  for  their  lines  diir- 


.storageijp„  sii’pplies  hV  rail  and  waiter.  have  each  slated  that 

•  they  could  not  have  done  so  in  any 


in  opera- j  would  serve  as  the  hubs  of  twol",',  no,.  ,ia,,  ,ioo>  so  m  a.,, 

and  the  1.,,^^,  ,^Hal  opcralion  extending  ' 

fhlir  Tf*"  i  '*.»♦  <1  rt  1  •jffrtn  'inf!  rlnwTi  ’  OXciUlplC  ITl  RiO,  <l  (  dflddiAn 


Kjuo  Timi.  TMu  <MjsTnmcir>  :>iM  iiij- i  j^asf .  Ml  passing  ^^ir  Arthur  intfi  tho  liarrcn  lands  and  down-  « Aauipiv  m  \  aiidumu 

es.sinn  i.s  under  way,  bill  tlial  H  marked  that  India.  like  all  wheat  interior  of  both  provinces.  | 'nantiftw-tiTcr  of  marine  gas  engines 

proceeding  in  an  orderly  manner  produring  eonntries,  is  having  diffi- j  •I't,- T,.,^P„n  lands  would  provide  such  i  Pcr.sonal  touch  with  a 

Muitp  dtffrrrnt  from  iho  tircripitatr  rully  in  finding  markets  and  has  a  white  fox  wolf  and  wolvcr- 1  :*^*^^*  who  were  agents  for  an  Ainer- 

lei renelimcnt  that  was  w  itnessed  in  large  surplus  for  last  year  of  which  i  while  in  the  south  the  fine  furs!'^®*’  marine  engine,  and  who  said 
ilic  laiicr  part,  of  l!i:;i'.  Mo.si  bran- |  she  ha.s  been  unable  to  dispose.  I  such  as  mink,  red,  cross  and  silver  '  **’**'  because  of  that  fart  they  were 


per-prospeetor.  who  would  be  on  a 


not  interested  in  the  Canadian  line. 
However,  from  courtesy  and  because 
the  introduction  <-amc  through  the 
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profit-sharing  ba.sis.  would  spend  his  ,  ,  .  ,  „  ,  vestigated  the  qiic.stion  in  some  de-  that  these  conditions  should  not  be 

.summer  prospecting  the  areas  in  thcl'  .  '1  fail  that  it  is  advisable  owing  to  the  tolerated:  that  an  earnest  protest 

radius  of  Ihe  company’s  aerial  acti-;,  .  existing  trade  relations  between  the  should  be  made  to  Ottawa  against 


if  genuine  improvement.  iniir  pointea  out.  .viost  nations  nave  i  The  -ifivaniM-es  nf  this  nronosed  '  '"'vicb 

"If  business  psycliology  at  the  been  backward  in  developing  Uade  ,  _  fmm  '  the  mininir  man’s  i  to  take  it 


thur  pointed  out.  Most  nations  have 


x.tijA  It  io  ^iiucuiY  *1  x'x-  y  niiia  Tneiu  incre  iias  nceii  lor  niany  i.  k,.  t.jrtirt,.  tirtArt  i  n  oi.  au»v*  v>uuiu  navu  ih-vui  t%  __  r\ 

the  almost  panicky  dismay  that  was  years  past.  I  is  being  •  orne  b.  nt  -  "ilhe  termination  of  the  whole  m^fer.  Presents  Op] 

show  n  during  the  autumn  and  wint  Now  that  Manchuria  seems  to  be  !  view  \ir7  Other  examples  along  the  same  line  — : - 

ter.  when  it  became  clear  that  the  „ndcr  more  stable  control,  with  her  j  y?®  could  be  given.  Personal  contact  hy  yu-  location  in  Cai 

more  I'piimistic  views  had  not  been  government  endeavoring  to  co-oper-  Simons  maintains,  several  benefits  pomeone  with  ‘sufficient  authority  to  Amerjean^^or^Hfish*' 


down  to  a  sober  acceptance  of  the  order  to  maintain  order  and  disci 
situation,  coupled  with  a  determina-  pHne,  there  seems  greater  hope  that 
lion  to  make  the  most  of  any  oppor-  over  for  a  united  China.  Of  coiirsi 
tiinitios  that  may  present  themscl-  (here  arc  still  many  provinces  whic’ 
'cs.  ,  .  ,  .  remain* outside  the  union  and  an 

Fxpectalions  t'onserTatiTr,  likely  to  cause  trouble.  Sir  Arthiii 


dropped  into  sections  hitherto  cn- ,  knowledge  of  his  line 


^iine.  ;he;^e  =^i;er  hope  ,  ;  ;'"b7*bc 

V  •*  J  I  would  not  need  to  no  bougnt  so  early  ^  . 

ever  for  a  united  <  hina.  Of  course  .  .  ^  i  Banks  Movi 

,  nor  carried  fiver  so  long  a  financing 

Uiere  arc  stil  niany  provinces  whicli  !  .  ,  '  ^  .  „;■  tijo  most  effeeii 

-  ^  'period  before  reaching  market  no  * juum  rnecu 


I  Hio  l,*»irt  ..«ri  .^^..'rtrta  4i,rt,.  tJAiatiug  iiclut;  iviaiious  ueiweeu  iiie  miuuiu  uiauc;  v/h€x«cv 

I  mediatelv' interested'  and  ulGmatdC  Argentine  and  Uruguay,  to  appoint  such  practice,  and  that  the  owners 
^ed  _  .  ^  j‘  an  Uruguayan  agent  rather  than  have  of  the  cotton  mill  in  Saint  John 

n'«  that  M  <his  country  looked  after  by  the  should  be  compelled,  as  per  their 

Liid  1  *, _  .  ..  ,  rr^  J  -  to  reopen  the  mill. 

!  hrough  the  medium  of  he  Trade-  ,  .  ,  „  ,  r  .  .  The  board  continues  that  it  was 

’’■X  H  -  ,Ti  f  1  m  Industrial  Real  Estate  after  a  clear  understanding  had  been 

lity  The  first  answer  would  have  been  (  n  »  ^ 

^'-|ihe  termination  of  the  whole  mi^itcr.  Presents  Opportunities  onHnn 

other  examples  along  the  same  line  - —  ^?n  .  T.  '  inhn 

Ir.  _ ,,,,  , _ .  * _  _ _ ” _ ,  _  .  u  mills  that  (he  Saint  John  employees 

locatlon  In  Canada  of  cither  were  discharged,  and  adds:  ’’It  is 
American  or  Brifi.sh  branch  ind’us-  submitted  that  a  delegation  should 
a  contract  and  with  Ihof-  fries  ha.s  a  bearing  on  industrial  be  sent  to  Ottawa  to  insist  that  this 
ids  abso-  real  real  estate  values  in  those  cen-  city  he  not  .selected  as  the  one  cen- 

rly  •  tres  in  which  factories  are  being  lo-  tre  to  have  unemployment  inflicted 

ng  i  Banks  MosI  Helpful.  cafed  or  arc  likely  to  bo  located,  upon  It,  by  the  cotton  industry." 


vcs.  remain  outside  the  union  and  arc  ‘  .  ,  '  ,  ,  ^  •„ 

Expectations  t'onserTaf  ivc.  jikely  to  cause  trouble.  Sir  Arthur  |  ^P?'^'"}'  Packing  would  he  required  ,n 
••The  failure  ot  any  significant  admitted,  but  nevertheless  definite  f'PP'»R’ 
revival  to  make  its  appearance  dur-  progrc.ss -was  being  made  in  the  right  {*”^■*‘'‘‘1!''  ^.  .  ^  shinned*  hv 

ing  the  early  spring  stimulus  is.gen-  direction.  ‘ goods  shipped  by 

erally  interpreted  as  an  indication  The  two  great  things  which  arc  ivuntnorV,* 

iliat  business  activity  will  probably  needed  in  China,  Sir  Arthur  eon-  ,ho 

remain  at  low  levels  for  the  time  sidered.  arc  adequate  military  ,in 

being,  witli  a  distinct  possibility  of  strength  to  put  down  banditry  and  methods  was  prohibitnc  and  t  le 
recovery  at  the  end  of  the  summer,  effective  action  to  control  the  opium  f**^*^®®  -weight  of  heaxy  packing  cases 
M  hile  somo  real  improvement  may  traffic.  The  war  lords,  thinking  in  yyhich  supplies  were  taken  up  add- 
occiir  in  the  meantime  ,scasonal  in-  only  of  their  own  ends,  cause  the  tremendously  to  the  cost  of  tak- 
fhiencrs  during  the  late  spring  and  greatest  difficulty  in  both  these  mat-  >ng  supplies  into  the  norm, 
early  summer  are  not  such  as  to  pro-  tors.  Although  it  is  now  tinlawfiil  C  onsidering  Gie  tremendous  sax  mg 
vide  a  favorable  setting  for  revival,  in  China  to  grow,  transport  or  sell  time,  packing  i cqiiircments,  .ind 
Major  depressions  in  the  past,  more-  opium,  the  small  military  despots  insurance  costs  Mr.  Simons  estimates 

oxTr.  have  usually  contained  periods  throughout  the  country  encourage  mat  the  cost  of  transporting  supplies 

»'f  some  months’  duration  when  ac-  farmers  to  raise  it  in  order  that  they,  trapper-prospcctor.s  and  liring- 

tivity'  remained  virtually  stationary  the  war  lords,  may  make  financial  'ng  out  furs  and  samples  of  ore 
at  low  levels,  altlioiigh  tlio  xvidths  gain.  Efforts  lo  put  down  the  traf-  "oiild  be  not  more  than  liall  what 
of  these,  ‘valley.s’  shoxv  considerable  fic  have  been  ineffective  tints  far.  •he  fur  trade  ha.x  been  acciistonied 
xariation.  Iloxvovcr,  in  viexv  of  thej  and  opiiiin  is  being  used  noxv  mor*-  to  paying  for  freighting  thorugh  simi- 
comparatlvc  stability  of  industrial  than  over  heforc.  .Many  farnicrs  lar  lerritory  in  the  past, 
operations  and  trade  volumes  in  the  I  niise  opiiitn  in  the  summer  and  llien  1  nder  liis  sclicme  the  men  cniploy- 


d  Helpful.  rated  or  are  likely  to  bo  located, 

live  organizations  Ernest  Pitt.  Montreal  realtor,  points 


THE  DOUBLE.  DUTVt. 
SWEATER  CQAjl|;[ 


I  period  before  reachin?;  market;  no  *  mosf  etfeenvo  organizations  Lmest  Pitt,  Montreal  realtor,  points  Mayor  White  expressed  doubts  as 
special  packing  xx-oiild  he  req u i red  in  ;  •he  securing  of  agents  on  this  out  that  Montreal  can  offer  in  addi-  to  any  good  resulting  from  such  a 

shipping,  as  xvas  necessary  in  the  old  •l''h  have  been  the  branches  of  the  tion  to  an  abundance  of  cheap  pow-  delegation,  stating  that  the  city  had 
dog-team  and  canoe  methods,  and  j '  hanks,  .supplemented  by  er.  land  at  low  coU  and  one  of  the  been  sending  delegations  to  Ottawa 


A  REGENT 


'  «■«  i" 


i*rv-  uiwi  methods  was  prohibitive  and  the  j filtod  to  handle  each  .lent  tranportation  facilities,  as 

lo  nniiim  exccss  Weight  of  hoavy  packing  cascs  |  Imo  of  goods,  and,  bccause  lories  can  he  built  quite  near 

thinkin-  in  which  supplies  were  taken  lip  add- i  then’  prestige,  xxcre  alilc  bi  ar-  harbor,  permitting  tlic  transfci' 


re  ever  got  was  a  handshake  and  a  wel-  suits  could  be  secured,  instancing 

rl-  conic  to  Capitol  Hill,  but  I,.  AV.  I  the  appointment  of  the  Dtincaa  Coni- 

M-  Simms,  former  president  of  (he  Mari-  mission  on  .Maritime  Right.s  as  the 
■c-  time  Board  of  Trade,  believed  re-  outcome  of  sucli  delegation:;. 

he - The  result  of  (lie  disenssinn  was 

of  plenty  of  properties  with  rail  and  that  the  Alayor  suggested  that  lie 

ho  water  connections  available  ,nt  rea-  xvritc  Hon.  Dr.  .Murray  yiacl.arrii 

sonable  prices,  and  he  believes  that  tind  have  liiin  take  (lie  matter  up 
od  such  properties  should  increase  in  with  tlie  Premier  and  see  if  lie  xvonld 
value  at  least  ten  per  cent,  per  an-  receive  a  delegation  from  tlio  cit.  . 
tt,  Hum.  .  There  affairs  stand  for  the  present. 


comparative  stability  of  industrial  than  over  heforc.  .Many  farnicrs  lar  lerritory  in  the  past, 
operations  and  trade  volumes  in  the  I  niisc  opiiitn  in  the  summer  and  llicn  1  ndcr  liis  sclicmc  the  men  cniploy-: 
last  fexv  months,  little  doubt  exists  turn  bandit  in  tlic  winter,  managing  od  in  the  nortli  xvoiild  share  in  thcj 
that  tlio  next  significant  movement  to  subsist  from  this  dual  effort.  profits  made  from  the  sale  of  furs  j 
xvill  he  upxvard.  (-hina  must  deal  xvith  these  proli-  but  also  from  the  sale  of  valuable 

"This  view  of  the  situation  seems  j  leius  first.  Sir  Arthur  thoiigtit.  and  mineral  fields  whieh  might  he  made  j 
to  find  support  in  tlie  rei’cnt  bo- I  (hen  she  must  turn  her  attention  to  nK  a  result  of  their  summer  opera- j 
havior  of  security  and  eoninmdily  the  eonstruetion  of  railroads,  desper-  tions.  f 

markets.  Stock  priees  have  passed  at ely  necessary  in  order  lo  develop  A  number  of  trading  stores  would  | 


A  number  of  trading  stores  would 


tlirough  several  iierinds  of  xveak-  tlie  enuntry.  Svhen  and  as  a  feeling  have  to  he  maintained  at  strategic 
ness,  and  tlic  present  level  is  prob-  of  eonfidenec  spreads  in  other  na-  points  within  the  radius  of  each  base. 


iieen  no  more  reassuring,  xxilli  down 
xvard  movements  in  tlie  large  iiia 


ness,  and  tlic  present  level  is  prob-  of  eonfidenec  spreads  in  other  na-  points  within  the  radius  of  each  base, 
ably  not  far  above  the  lovs'  for  (ho  (ions,  they  xvonld  probably  come  to  Mr.  Simons  states..  Where  possible 
year  to  date.  'The  recent  declines  (-hina's  assistance  in  this  construe-  these  xvonld  be  of  log  struetiire  as: 
xvere  apparently  due,  in  part,  to  tin-  tivo  xvork.  the  locations  might  hax'O  to  be  ehaug- 

favorahle  earnings  reports  and  divi-  Canadian  businessmen  can  only  cd  frequently.  | 

dend  reductions,  whicli.  of  course,  appreciate  the  tremendous  possihilit-  An  interesting  possibility  pointed  - 
reflect  past  conditions  and  hoar  on  ies  in  Chinese  markets  hy  making  out  by  Mr.  Simons  is  that  of  sliip- , 
tlie  future  only  in  so  far  as  tliey  personal  inspections  of  the  ground,  ping  out  live  fur-hearing  animals  | 
affect  prc.sont  and  prospective  buy- j  it  was  suggested.  AVhile  the  Domi-  from  remote  points  in  tlio  north.  Tills  j 
ing  poxxer.  Tlie  irend  tif  commodity  Inion  trade  commissioners  have  been  ha.s  never  tieen  done  to  any  extent; 
prices  in  the  last  fexv  xvccks  hasidoing  excellent  work,  it  is  impossi-  owing  to  (he  obvious  difficulties  and 
iieen  no  more  reassuring,  XX  illi  down- !  ble  for  them  to  look  after  all  fields  hazards  of  transportation.  These 
xvard  movements  in  (lie  large  iiia- !  of  activity,  and  many  Canadian  firms  live  animals,  iie  believes,  xvonld  find 
Jority  of  basic  raxv  materials,  ineliid-  |  might  profitably  consider  .sending  a  ready  sale  to  c.stahlished  and  pros¬ 
ing  the  strategic  groups  of  farm;  their  oxvn  representatives  to  the  peetix-c  fur  farmers  in  organized  tcr- 
produets  and  metals.  Tlie  xvlioiesale  |  leading  eonntries  of  tlie  Orient.  ritory. 

lirice  index  of  tlie  Guaranty  'I'riist  - — — - - - - - 

Company  for  April  l.'i  stands  at  a  I 

Farming  Not  Answer  to 
. . .  \  West’s  Problem  Says  Woodsworth 

I'inaneial  .situation  .Strong.  ;  .  —  - 

"No  essential  change  ha.s  oeenrred  j  .Mixed  farming  is  not  the  solution  fairs  of  tlie  xvestern  farmer.  Mr. 
in  the  financial  situation,  although  '  for  the  problems  of  tlie  West  in  M'oodsxvortli  said  that  he  looked 
.  onsiderahle  interest  has  been  aroii.s-  ^  Woodsxxorth,  "I’.'?"  T*-' 

<'d  by  the  persistent  floxv  of  gold  into  ...  ,  utility.  “What  the  farmer  needs  is 

the  fniteii  .States,  xxhieh  has  result-  Winnipeg  Nortli  (  entre.  He  longer  terms.  Tlie  banks  arc  organ- 

<'fj  in  the  rise  of  the  count ry's  mone-  informed  'I'lie  I'inaneial  Times  ized  for  sliort  term  eomiTicreial  ere- 
tary  gold  stock  to  a  new  high  record,  -"  hen  asked  as  to  his  view  of  exist-  dits.  It  might  be  well  he  suggested 

I  ing  conditions  in  tlie  prairie  prov-  lo  declare  a  moratorium,  as  un  emcr- 
-  ‘  I  inees.  He  iiointed  out  that  almosi  geney  measure. 

i  acreage  in  this  vast  ter-  "Scaling  down  of  debts,  both  piih- 

ritory  is  unfitted  for  varied  agriciil-  lie  and  private,  too,  xvonld  help,  for 


Mixed  Farming  Not  Answer  to 
WesFs  Problem  Says  Woodsworth 


D  e)  E-VE-O  TELL  TmE-  WIF 
REFU5&  TO  DAY  ANY  FAN 


AN?  II  ^  couplFB^ 

/  A  yj  N&XA/ BEDDOOM^SUITE 


wy/r 


MV  N&XA/ BEDDOOM  SUITE 
A650LUTELY  RUINED?  WELL. 
that  will  C05T  YOU  EXACTLY 
^100*- ,  MR.  WI5&  MAISt 


'*•  ••"^  acreage  in  this  vast  ter-  "Scaling  down  of  debts,  both  piih- 
ritory  is  iinriltcd  for  varied  agriciil-  lie  and  private,  too,  xvonld  help,  for 
»  *11  tural  pursuits.  Irrigation  on  a  wide  it  must.  be.  remembered  that  these 

^^OrUTlOlSSdirS  will  'n  sight  for  southern  debts  xvere  contracted  xxlien  money 

Saskatchewan,  the  largest  xvheat  had  only  one-half  the  purchasing 
t'ol  I  V(^ll  growing  area,  he  maintains.  An-  power  of  today.  It  is  possible  to 
f;--  'd-  IVII.  yLJU.  joiher  factor  i.s  that  of  marketing  arcomplislithcsamepiirposebygen- 

Ihat  (ho  eirkoef  uri  |  ^  farming  products.  Ontario  oral  inflation,  encouraging  exports 

J  -J  xvonld  be  up  in  arms  xvtthin  a  fexv  and  diseoiiraging  imports.  'The  tariff  I 

ot  all  IS  Fort  and  nionlhs  if  siieh  an  eventuality  should  problem  interferes  witli  the  cutting  ' 
they  will  add  ‘ari.so.  Mr.  W-oodsworth  said,  express-  doxvn  of  tlie  farmer's  cost  of  living;  I 

j  ing  tlie  view  (hat  the  situation  had  freight  rates  also  xvork  against  his 
C*"  ‘'^niplexities  of  an  interna-  be.st  interests.  With  freight  rates 
i-p.  |tional  problem.  cut  down  to  a  parity  with  (hose  ex- 


they  will  add 

CON  VI  DO 
PORT 


jtional  problem.  |eiit  down  to  a  parity  with  (hose  ex- 

l  Ulv  1  I  Distinct  bepefits  could  arhiev- 1  isting  frnni  seaboard  points  in  Ar- 

’  ih  kl  *  P  w*  by  arrangements  between  the!gentina  and  Russia  as  .a  national 
IS  the  noblest  Fort  principal  wheat  producing  countries  emergeney,  (ho  government  i-ould 
of  them  all.  There  of  the  world,  aeeord  ng  lo  Mr.  |alIoxv  for  competition  on  a  more 
is  a  reason.  Bottled  Wfoodswortli.  Things  had  come  to  favorable  basis  for  Canadians.  Wc 
by  the  same  firm  West  (hat  a  feel-  have  to  remember  that  by  resfriet- 

in  Onortn  CWarra  intense  depression  prevailed,  ing  imports,  one  automatically  res- 

o  rt  '  ..  I  With  the  xvholc  of  that  country  built  tricts  exports.’’  ho  added. 

Since  ^70  up  on  the  production  of  xvlicat  for  Referring  to  ttic  causes  of  ovor- 
•nd  always  aged  30  exports,  whicli  in  turn  liave  been  production,  Mr.  Woodsworth  pointed 
years  in  wood  be-  cut  off  through  xvorld-xvide  causes,  out  that  too  large  a  proportion  of 
fore  bottling.  immediate  hope  of  alleviation  of  earnings  had  been  turned  into  fixed 

(he  situation  was  in  sight.  So  uneer-  capital,  resulting  in  excessive  fixed 
In  bottles  only,  iti'n  (ce  the  prospects  that  one  large  charges.  Wages,  on  the  other  hand. 
Never  sold  in  bulk,  •(“'mers’  organization  in  Saskatchc-  were  kept  at  such  levels  that  most 
Ask  for  Convido  "  "'***  passed  a  resolution  favor- |  of  the  people  eoiild  not  afford  to 
ing  state  ownership  of  land.  I  iiack  in  sufficient  quantity  (hat 

■■■■■■■■■■■■  At  this  crucial  period  in  the  af-  I  -which  was  produced. 


AND  cJUST  AS  YOU  ARE  CONGRATULATING*  YOURSELF" 
ON  p^AvqN<S_MONEY,  ZOWIfc  ’-SOME-r^HING  LIK&  TH  IS 


just  say- 


m 

1 

1 

P’J’tVER  TRY  BLACK  hORSe*?'-  -  - 
IT 5  ALVt/AYS  A  VISIT  nOVE:  .  129 


please  ”/ 


NEWS  OF  BANKING  AND  INSURANCE 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY.  1,  1931. 


ANCE  “1  insurance  SHARES  MEET  IN  TORONTO 
'~T  PREMIUM  INCOME  TO  SEEK  CONTROL 
Column  AT  $2,345,668i  OF  FIRE  WASTAGE 


In  this  (frpartmrnt  each  wrrk.  rvr.rvdny  problems  of  the  insurer 
vnll  be  discussed  and  treated  in  a  von-technical  manner  by  an  expert 
on  insurance  matters. 

Enquiries  u-ill^  also  be  ansu'crcd  on  any  insurance  subject.  If  a 
direct  reply  by  mail  is  dcsire-d,  .stamped  addres.scd  envelope  or  stamps 
should  be  enclosed  with  the  enquiry. 


First  Full  Year’s  Report  Gives 
Total  Assets  of 
$1,710,372 


National  Fire  Prevention  Asso> 
ciation  Convenes  in  Canada 
First  Time  Since  1919  I 


lARnR  pniFfv  A  I  i — - 1  lu  iunikul 

Sous  BARRIER  Insurers'  Column  AT  $2,345,668|  OF  FIRE  WASTAGE 

TO171U^DIDi7  TTD  A  T\l?  department  each  week  everyday  problems  of  the  insurer  First  Full  Year  s  Report  Gives  |  National  Fire  Prevention  Asso* 

IjIVIi  IKlj  IKAliil  discussed  and  treated  in  a  von-technical  manner  by  an  expert  Total  Assets  of  ciation  Convenes  in  Canada 

_  ""  matters.  $1,710,372  First  Time  Since  1919  I 

C*  IT  J  •  I  T  1  Enquiries  teill,  also  be  ansu'crcd  on  any  insurance  subject.  If  a  _ _  _  > 

oir  rredencK  Wllliams-Taylor  direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps  QIlReiniARV  nm  well  Tn  r>r^\rtto  ti/mc 

Says  People  Keen  to  should  be  enclosed  with  the  enquiry.  ^  L^OVtK  WIDE  KAINGE  j 

Co-operate  I - -  Toronto  Biircnii  Tho  I'InnnrInI  Tlmc«  j  Toronto.~,\ew  methods  by  which  { 

-  CAVEAT  EMPTOR.  Toronto.  —  Financial  statement  ot  the  annual  fire  loss  to  Canada  of 

IMPERIAL  CONFERENCE  *  -  -  Canadian  Insurance  Shares.  Umited,  ;  liundrods  of  lives  and  millions  ofj 

- -  The  above  latin  words  express  an  bound  by  the  stipulations  and  condi-  1930,  the  first  full  year  of  opera-  dollars  in  property  can  bo  reduced. 

British  opinion  is  heartily  in  favor  old  Roman  maxim  which  is  still  quot-  ( tions  of  the  policy.  It  may  turn  out ;  snows  total  premium  income  of  -  will  form  the  basis  for  discussion  at  | 
of  closer  economic  co-oner^tion  ed  to-day  on  account  of  its  funda- ;  after  a  loss  has  taken  place  under ,  <'on<roled  companies  for  the  period  a  four  day  conference  on  problems, 
,,,  .  ,,  ,  A  t  t  f  mental  truth.  Roman  law  was  rich  certain  circumstances  that  there  is  a  nj  $2,34.3.6113.  No  piofit  and  loss  of  fire  prevention  and  fire  control  I 

within  the  Empire,  and  looks  for  maxims  of  this  kind  and  many  clause  in  the  policy  which  rcHevcs ,  statement  is  included  hut  the  printed  by  technical  engineers  and  repre- 1 

achievements  at  the  forthcoming  of  them  are  quoted  to-dav  to  express  i  the  company  of  liability  In  such  T'lmplilct  report  contains  a  balance  sentafives  from  a  wide  range  of  in- i 


CAVEAT  EMPTOR. 


SUBSIDIARY  DID  WELL  TO  COVER  WIDE  RANGE  j 

Toronto  Biironii  Tho  I'InnnrInI  Times  j  Toronto.—N'ew  methods  by  which  { 
Toronto.  —  Financial  statement  of  the  annual  fire  loss  to  Canada  of] 
Canadian  Insurance  Shares.  Umited,  ;  hundreds  of  lives  and  millions  of| 


of  the  Bank  of  Montreal,  with  head-  the  buyer  looked  them  over  and  bar-  tile  oils  in  large  quantities.  The  i  i  f^'onvention  has  met  in  Canaria 

quarters  In  London,  declared  Satur-  gained  on  jhe  price.  If,  after  the :  policy  excludes  this,  however,  and  I  f^e  $1,66, .253;  j  pians  for  handling  more  than  l.noo 

day  on  arrivng  in  Montreal.  Con-  ^ale  had  been  completed,  the  buyer;  the  insured  comes  back  with  the  ar- j  •  receiva^  for  the  meeting  in  thCj 

ditions  In  Britain  he  finds,  are  dis-  on  making  more  close  examination  gument  that  it  was  for  this  very  rea- ;  ^  made.  M 

couraging  but,  not  desperate.  '' 'th  found  that  the  goods  were  not  up  to  son  that  he  took  the  insurance.  nf  "ifi-  '  riom-mri  innn  ^•''  Thomas  Mhite,  K.C. ,  | 

trade  still  falling  off,  idle  millions  j^jje  quality  he  expected,  there  was  is  of  daily  occurrence  that  applica-  j.ngoA  o’roKf\r  '’m®'P''a*'*<*ent  of  the  Canadian 

under  the  soporific  influence  of  the  comeback.  In  modern  trading !  t ion  for  iusurance  is  only  made  after ;  ^  wli'Lniod  Bank  of  (  oninierce.  will  be  the 

dole,  huge  budget  deficits,  party  or  market  place  has  almost  disap- ;  the  applicant  realizes  that  a  certain;  prpfiiriAnt  W  \v  T’vnnc  ttiU  ron  ''•’^aker  at  a  dinner,  Wednesday, 

•nArcsnTinl  nmhlflnne  nrcv^•o^*»  nv»r»r  .  .  *  .  ...  ,  i  .  ...  .....  !  rreSlOCnt  W.  \V .  l-Xan'r  and  Gen-  fivonner  lOfl,  o« 


J.ouo  ann  interest  Bank  of  (’oninierce,  will  be  the 

Position  >ot  Reflected*  speaker  at  a  dinner,  Wednesday,! 

President  W.  \V,  Lvam  and  Gen-  evening,  l\Iay  ]3fh,  at  which  mem-* 


personal  aniDitions  prevail  over  peared  and  goods  are  sold  in  ad- ;  danger  actually  exists  in  his  own  j  -vinme-pr  W  V  Vpqr  mem- 

establishment  of  a  constructive  po-  ^  delivered  bv  common-  case  He  does  not  think  of  inform-  Manager  W.  P.  1  ess  presented  hers  and  delegates  and  their  parties 

Ua,-  Aaln,iiatA.i  tn  T,,.!!  vdiUB  uiiu  ueilvcrcu  o/  toiiiiiiUii  vusc.  nc  noth  uui  Iiiiuiv  U1  uiiuiui  rctiort.  oo  hch.ilf  of  (lirootors  amt  ;ii  i,„  - .u-  m _ _ 


licj  calculated  to  pull  the  Mother-  carriers.  They  are  often  sold  by  ing  the  company  of  this  special  dan- ; ..i— ....  w.  o  n....  I  ^^Ill  i,e  guesis  or  me  T  oronto  com- 

‘^T!n/*GiT  tvA  I,  oi.,  I  samplc,  and 'sometimes  by  a  system  ,  ger  but  applies  for  a  standard  form  ,  ‘  annual  statement  nf  ram- '  J'^a^klin  II.  Wentworth.: 

^ flfids  slgos  of  “grading’ pcciiliar  to  the  tradc  lo- j  of  policy  and  assumes  that  he  will  .j  insunnce  Shares  ltd  while  *tt  ‘Jmcclor  of  the  Assocl.i- 

t 'T  1  yolved,  .sucfi  Rs  the  lumber  trade,  or!  be  covered.  On  the  other  hand,  the  -hows  the  true  nosifion  "of  the  eom  i  speak.  Both  speeches; 

ivernmental  circles.  The  move  for  the  crain  trade  I  insnranre  romnnnv  from  nast  g^-  ’  ®  ®  he  broadcast.  ; 

..iffo  fn..  o.  lAoot  e..- -A  ine  grain  tr<aae.  .  I  insurance  company  irom  past  ex  n.,nv  as  at  the  end  of  ts  f  sen  ve.ar  i  c _ ....  i.-.  _ j, _ .. _ > 


the  report  on  behalf  of  directors  and  j 
say: 


SIXTY  YEARS  OF  PROGRESS 


Statement  for  1930 

New  Assurances  Paid  for . $  705,678,000 

Total  Assurance  in  Force .  2,863,701,000 

Surplus  and  Contingency  Reserve . . .  36,532,000 

Assets .  588,733,000 

Liabilities  (including  Paid-up  Capital 

Stock) .  552,201,000 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE;  MONTREAL 


BRITISH  COLONIAL  HRE  ASSOCIATION 

Fire  Insurance  Company  of  Philadelphia 


will  be  guests  of  the  Toronto  com- 
inittce.  Franklin  H.  Wentworth,'* 


of  constructive  action  in  extra- 

governmental  circles.  The  move  for  tt,o  crralu  tmdf.  I  iu^iiraupA  pomuauv  front  nast  ex-  i.,.,  i,  i,..  ,,...,1  ...  ><•.?  ...m  1  ^,ui  ue  nioancasi. 

tariffs  for  protection,  at  least  for  re-  iSdii-  m  our  modern  legal  svs- !  podenL  of  hH  hL  of  IraL  are  ‘if  ‘  I  <^^ritidian  direc- 

venue,  is  gathering  momentum:  it  fem  tS  has  been  a  graduTmX  ^?war^t^^  "ot  In  reality  reflect  its  posi-  ,0^  of  the  Association  and  Deputy 

has  now  behind  it  the  Federation  of  f!"ng  oMhe  u^incinle  ofcSt  e^  I  fs^and  they  are  not  holding  compan^  .  In  order  ,  Marshal  of  Ontario,  is  Chair- 

British  Industries  which  is  practical-  fo^/^g  n^o^ec^  on  of  the  burcr  Sa^nst  these  risk? wiS  an  extm  f of  the  nian  of  this  Fommittee. 

Iv  indiistrv  itself  in  Britain  At  same  protection  or  me  nu:  er.  against  tnese  risKs  wunoui  an  extra  company  s  investments  it  is  neoes-  Flmor  DTviq  nf  fhn 

ifmrtSis  a  scrioiire^  the  old  dap  of  horse  tradin,g  '  premium.  It  would  bo  impracticable  gary  to  consider  in  one  consolidated  r.aSian  ManufacUrrers"  \ssocia- 

of  Britain’s  position  in  the  -w'orld  ex-  markets  and  fa.rs  of  England  to  carry  on  a  long  correspondence  picture  the  financial  statements  of ,  fion  and  Dr  Frank  4  Fall  "of  the 

port  marLt^a  revision  of  cos^si^  principle  of  Caveat  emptor  was  ^before  any  simple  policy  form  is  is-  subsidiaries  and,  for  that  pur- !  XaHonal  Association  of  cSdit  Ven 

oiw  to  hold  Tarke^^^^^^  modified  by  a  statute  which  requir- 1  sued,  or  to  make_ a  personal  Inspec-  pg,e.  ,,g  ^.^.g  g^own  .3  combined 


"The  annual  statement  of  Cana- 1  managing  dircclor  of  the  Assocla- 


shows  the  true  position  ot  the  com-  i  yvill  be  broadcast. 

■  pany  as  at  the  end  of  its  fiscal  year,  j  George  F.  LeVis,  Canadian  direc- 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MBUNIER. 

Pfesident 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER. 
Manager  Canadian  BranoA 


time  there  is  a  serious  examination  Jo  .to 

of  Britain’s  position  in  the  world  ex-  "  ‘'’®  ma’-kets  and  fairs  of  Lngl.and  to  carry 

port  market,  a  revision  of  costs  in  an  ^‘’®h  T*"  I  . 

endeavor  to  hold  markets  that  are  a  statute  which  requir- '  sued  or  1 


endeavor  to  hold  markets  that  are  li  4u  i.  u  u  ^  ut  \  «ii  ♦kic  I  naxe  snown  a  comninca  oj-q  other  prominent  sneakers  sched- 

slipping  to  other  nations,  and  realiz-  ®'^.<‘’®,  h's^tion  in  every  sm.all  case,  and  for  this ,  balance  sheet  of  the  three  i„ed  on  the  (’on"en  ion  program 

ation  of  the  fact  that  unless  some-  m  public  for  a  certain  length  reason  the  companies  print  on  the  ggnypa^jg^  „  combined  Dr.  Fall  will  spealfon  “Fire  S 

thing  is  done  the  end  of  the  univer-  f  before  he  began  to  take  of- ^  front  of  their  forni.s  the  slogan  read  |  g,atgy,ygnf  premium  income,  both  ,  rredit  and  Business  rondiflons  ’’  , 

SPI  denrpssion  m.qv  find  Britnin  In  n  f^rs  for  it.  Many  Other  changes  had  !  your  policy.  This  is  just  another ;  of  which  should  be  found  very  inter-  r..- 


spl  depression  may  find  Britain  in  a  ^®'’®  had  I  your  policy.’  This  is  just  another ,  of  which  should  be  found  very  inter¬ 
worse  situation  than  she  is  at  the  of  saying,  “Let  the  buyer  he- ,  eating.  The  combined  gross  assets 

present  time.  Meanwhile  Britain's  modern  “Sale  of  Goods”  Laws,  ware.”  or  as  the  Romans  said,  Caveat  1  of  the  three  companies  controlled 

))laces  of  amusement  are  overcrowd-  certain  articles  are  sold  as:ernptor.  I  amount  to  nearly  $3, OOO.onn  and  com-  loi m  me  ua.sis  ot  over  a  score 

ed.  and  sporf  is  the  great  topic  of  Per  sample ’  they  must  be  the  same:  The  public  as  a  rule  will  not  read  hined  premiums  for  1930  exceeded  ;  of  technical  reports  to  which  much 
the  masses  sample  when  delivered.  If  .  the  policy  when  they- buy  insurance. '  jo.SIO.OOO,  definite  evidence  of  the  gf  fhc  time  of  thJmeetinJwii  he 

It  tvpuld  b,  a  jay  to  ‘S  i  Ir.”:''’”'  <1<-V„10,I,  The.,  roport.,  which  ap- 


sraienicnT.  or  premium  inrome,  Business  ('ondifions.**  : 

of  which  should  be  found  very  inter- -  Revised  standards  and  codes  for 
combined  gross  assets  .  (pe  control  of  specific  fire  hazards 
of  the  three  companies  controlled  go,]  ng„-  nietliods  of  fire  extJngulsh- 
amount  to  nearly  $3,000^100  and  com-  ^gnt  fom,  the  basis  of  over  a  score 


Sir  Frederick  “to  report  definite  pro-  must  be  “firsts”  according  to  the  I  brokers  to  do  this  for  them. 


?resVtowards  erononiTc  ciistom  prevailing  in  the  market  in  |  is  the  one  argument  which  justifies  T  -As  predicted  in  our  last  report. 

■?n(?ak  more  hoDGfullv  of  fh©  outlook  ^hich  they  arc  purchased.  the  prevailing  methods  of  the  com-.fti^v  Toronto  General  Insurance  Fo.  j  niriniUr^rc  nf  ivtn  \conr»4o*tnr» 


speak  more  hopefully  of  the  outlook  •  a,  i  .  -  •  lUT  uniut »  m  im- 

than  a  year  ago,  but  since  then  the  hen  a  person  buys  insurance  the  .  panics  in  the  matter  of  remunerating  had  a  very  favorable  experience  with  i  c,,,  ^  ,  experts  and 

world  depression  has  developed  in  same  principles  and  customs  of  I  insurance  agents  and  brokers  by!,^n  increase  in  assets  of  $60, oon.no  i  carried  on  in  co¬ 
intensity  and  Great  Britain  has  suf-  trade  apply.  If  ho  makes  applica-  paying  them  commissions^  not  only  and  an  Increase  in  net  surplus  ■Vi'l  :  operation  willi  tile  industries  affect- 

fered  in  consequence,  with  declin-  tion  for  a  certain  specific  form  of  1  for  acquiring  business  but  seeing  special  reserve  of  over  $110,000.00.  ;  .,n(l  focused  throiiErh  the  common 

ing  overseas  trade,  reduced  prodiic-  protection,  such  as  in  the  case  of  a  that  it  is  properly  arranged  to  meet  j  The  .experience  of  the  Toronto  Gen- i  p,pp,j,  ground  afforded  hv  the  As- 

tion  and  Increased  unemployment,  professional  pianist  desilrng  to  in-  the  requirements  of  the  clients. ,  eral,  in  view  of  the  roconstnirtion  reflected  in  the  arow- 

Thiit  other  countries  have  suffered  sure  for  a  large  amount  against  loss  Pome  companies  take  the  attitude ;  necessary,  was  eminently  satisfac-i  n„,;,uer  ^f  nrofeetlve  codes 


i  members  nf  the  Association. 
'I’he  work  of  those  experts 


ing  overseas  trade,  reduced  produc¬ 
tion  and  Increased  unemployment. 
That  other  countries  have  suffered 


similarly,  or  possibly  more,  affords  arising  out  of  disability  to  his  hands  1  that  it  should  not  fall  on  them  atitory.” 

no  sati.sfaction.  '  ®r  fingers,  and  he  receives  from  the  |all  to  pay  commissions  to  the  largo! - 

“Periodically  for  decades  the  pub-  of  the  company  a  standard  |  brokerage  houses  who  are  working '  fl....  f  frip  prTO  1 

lie  have  been  alarmed  by  warnings  policy  form  granting  a  large  benefit .  solely  in  the  infere.st  of  their  clients  VliM  I  Ihh  \l4  IV  A 
that  a  mischievous  little  devil  called  ^he  event  of  death,  and  a  nominal  land  who  place  the  hiisincss  with  the;  t/Ull  lill  Li  Uli  1  U  /■ 
the  “death  beetle”  is  at  work  de-  benefit  for  disability  to  the  fingers, !  company  from  which  they  get  the!  npr'AmV  FAn  PHIFP 
stroying  England’s  great  historic  li®  is  entitled  to  hand  It  hack  to  the '  best  terms  for  their  clients.  It  is,  j  Kill  IlKlI  III  IK  \AI  llV 
cathedrals,  but  still  these  edifices  company  .and  the  deal  If  off.  In  the 'of  course,  true  that  the  insuring!  a  vmt  v/iauuL/ 

stand  fast  rearing  their  stately  spires  same  way,  if  an  application  is  made  I  public  pay  for  this  service  in  the'  - - 

to  the  heavens.  And  Eng'land  too  will  for  tornado  insurance  and  through  end  as  it  comes  out  of  the  premium ;  Establishes  New  High  Peak  For 


SUN  LIFE  SETS  A 
RECORD  FOR  SALES 


survive  in  spite  of  fateful  prognos-  an  error  in  the  form  used  it  goes  to  I  but  some  companies  feel  that  they 
tications  to  the  contrary  from  friend-  the  fire  division  of  the  contpany  and  should  not  he  under  the  obligation 
Iv  and  from  fearful  nations  in  Eur-  a  fire  policy  is  issued,  he  is  entitled  of  paying  brokers  for  a  service  which 
ope  and  elsewhere  who  may  not  love  to  hand  it  back  and  the  deal  is  off  is  rendered  entirely  to  the  insuring 
England  but  recognize  that  she  is  without  any  charge  whatever.  public.  If  the  companies  did  not 

the  keystone  of  the  European  arch.”  On  the  other  hand,  if  the 


One  Week’s  Business  in 
Canada 

The  Fanadian  Department  of 


iii.v  number  of  protective  codes 
adopted  as  standard  practice  by  the 
industries  to  which  they  apply.  Pro¬ 
gress  in  invention,  .science,  and  the 
industrial  arts  requires  constant  re¬ 
vision  of  tliesp  standard  regulations, 
while  the  development,  of  new  In¬ 
dustries  and  good  practice  fre¬ 
quently  calls  for  the  creation  of  en¬ 
tirely  new  codes. 

In  addition  to  consideration  ’  of 
technical  reports  a  number  of  ses¬ 
sions  will  he  devoted  to  the  broader 
aspects  of  the  association's  work  In 
the  field  of  public  education.  Plana 
will  he  discussed  for  the  continued 


On  the  other  hand,  if  the  policy  have  to  degray  brokerage  commis- 1  Sun  Life  of  Canada  ha.-  lust  secure  1 1  Prevention  and 

when  delivered  to  the  applicant  ap-  sions  they  would  be  able  to  reduce  the  greatest  volume  of  busincs.^evir  p|pf,n.„p  week  campaigns.  There 
/1/\T  1\  pears  on  the  face  of  it  to  ho  just  the  premiums  considerably.  The  insiir- 1  written  in  any  one.  week  in  'ts  his-!  „.j]|  u„  _  juppHnsr  of  tba  Chamber  of 

(llll  D  MOVEMENT  it  is  accepted  by,  mg  pubne  would  then  employ  th/  ,ory.  !  Commerce  and  .Safetv  CouneV  Sec- 

VlVrl^t/  III  V  I  LiillUil  A  the  applicant  and  paid  for,  the  deal  i  professional  broker  direct  and  pay  w.  B.  Penny,  superintendenl  of|,|f,^  reports  summarizing  the 

TA  MFUI  I/AAIT  MAm  ®®mpletc  and  both  parties  are  1  him  to  “read  the  policy." _  Canadian  agencies,  has  just  I’eturn- 1  aptivifies  of  the  Association’s  field 

III  liljfl  llflilv  I1IIW  ®*^  from  an  extended  trip  tlirough- L-p^vire  englneers  showing  the  rc- 

EvriiuiT  AVEIEEAIVIT  ^  FT*  •  •  outthc  Dominion,  and  firmly  be-  of  fire  loss  In  cities  in 

- -  Answsrs  to  InSlirOllCB  JtLnnillTlBS  “®''®'*  ^'!'®’'®  ®':®  -in!  which  they  have  made  surveys  and 

New  Shipments  From  France  J.  upturn  m  business  in  ( anada.  In  a.ssisted  local  committees  in  produr- 

Considererl  Imnortanl-  hv  - - referring  to  the  record  of  the  (  an-  jj,„  effective  fire  prevention  .pro- 

^  ".erea  important  D/  Rhode  Island  Co.  I  in  lookinp  over  the  Ust  of  companies  adian  Department,  Mr.  Penny  .said  grams. 

Financial  Community  ,nr^  nnr uni,  t,,  furnish  '"'role  auto  hu.sine.ss,  heueever.  Giat  the  particularly  gratifying  fea-  - - - - - - 

•  _ _  XI  ill  you  h>  flood  enrjuah  to  furn  si  \  ^  name  of  a  company  •"re  of  the  record  was  that  the  busi-  ..  .  ¥  -r  #"■ 

New  York.— The  first  large  ship-  'J JfcJVV  i '  happened  to  have  been  in-  ness  came  from  all  parts  of  Canada.  Manufacturers  Life  Co. 
ments  of  gold  from  France  to  this  'A^r  they  Heeiuscd  to  do  bu.sincss  in  l  Canadian-written  business  .^,^1865  General  Manager 

^larkot  since  the  stabilization  of  the  ' miri  «ni/  /'mucfwrr  i  ^  y^ulrrstarfd  ihia  a  small  com-  for  the  year  to  date  is  now  ahead  of 

franc  and  the  action  of  the  Federal  business  snith-  '■nanier  •’  which  later  in  the  year  teas  what  it  was  for  the  same  period  last  *  t  tj  v  v,  • 

T,  n  1  .  .1  f  safe  to  do  nustness  v'ttn. —  hanhcr.  '  ,  .  ,,  .  Toronto.  —  ,1.  B.  McKechnie.  gen- 

Reserve  Bank  to  deflect  further  ,un\>'’hen  over  by  another  company  and  .  your.  luivui  u.  .  iv  me,  scu 

French  gold  exports  away  from  New  reason  for  its  A  feature  in  connection  with  the|®ral  manager  of  the  .Manufacturers 

York  toward  London,  served  to  illus-  ,^r>mnan\-  it  nrJt  -a  larp^p  nnf>  hiu  omi.ssion  hut  it  seemed  to  write  a  eon-  Canadian  business  i.s  the  fine  per-  j  Life  Assurance  Conipanj,  and  one  of 
trate  a  nice  point  in  central  banking  ,  rf,r,-,rJrr  tr>  im  nnitor  B-rHx-i  rmniec- 1  ■’’’durable  amount  ot  insurance  and.  the  sistency  record.  During  times  such  j  Hie  best  know  n  insurance  executi\es 
technique.  The  reduction  of  the  '  pmvMonr’p  t  and  taiiqi  aqent  is  vow  cav.vassino  for  its  as  we  are  passing  through  it  would  1 'n  the  Dominion  died  here  suddenly 

bill-buving  rate  of  the  Federal  Re-  at  Providence.  R  T  .and  its  bust-  expected  that  people  would  have  from  heart  failure  this  week. 

--A. °  ,t_®  f-.l.®  ®  V..  ness  In  this  country  l.s  in  the  hands  _ ... _  tronhio  in  meefine  their  life  in«iirJ  !Mr.  McKechnie  was  born  in  Wiar- 


referring  to  the  record  of  the.  Can- 1 


Rhode  Island  Co.  | 

XVtU  you  he  flood  c.nouah.  to  furnish  I 
I/s  with  a  report  on.  Rhode  Island  In-\ 
suranee.  Company  of  Providence,  P.  I.  j 
.4rc  they  licensed  to  do  business  in  I 
Ontario  and.  dq  you  consider  them  i 
safe  to  do  business  with-’ — "Banker.”  | 
The  latest  information  whicii  we  ; 


I  In  lookinp  over  the  list  of  compn.n'u's  adian  Department,  Mr.  Penny  .said  gpjjnis 

furnish  which  wrote  auto  hu.sine.ss,  however,  that  the  particularly  gratifying  fea- 
furntsh  1  ,  .  ,,  _  _  _«  .l.e  rnnr,r,i  1,-,  B  lhat  ilioblioi. 


effective  fire  prevention 


CLASSES  or  INSURANCE  WRITTEN 
Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Renta 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING.  464  ST.  JOHN  ST..  MONTREAL 


Home  Assurance  Company 

of  Canada 

l8t  FLOOR  LINEH.iW  BLOCK,  CENTRE  STREET  &  8fh  ATENUE 

CALGARY,  ALBERTA 


ACCIDENTAL  SICENTSS  AND  AtlTOKOBILE  LNSrBANCE. 

AppUcaMons  for  Agencies  Invited  in  British  Columbia,  Alberta, 
and  Saskatchewan. 


Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 


J  do  not  scr  ihc  ^nn-mc  of  a  company  j  of  the  record  was  that  thehusi- 
in  u'hich  T  happened  to  have  heen  in-  I  ness  came  from  all  parts  of  Canada, 
surrd  icifh  last  year,  The  Pilot,  snd  that.  C  anadian-writtcn  business 

f  ynderstand  this  was  a  small  com-  for  the  year  to  date  is  now  ahead  of 
panu  which  later  in  llw  year  was  "’hat  it  was  for  the  same  period  last 


Established  1836 


Manufacturers  Life  Co.  | 
General  Manager! 


ASSETS  EXCEED  -  $100,000,000 


pany  which  later  in  the  year  was  |  W’hai  U  was  to 
taken  over  by  another  company  and  ;  year. 
nos.siblu  this  is  the  rea,son,  tor  its  ■  A  feature  in 


I  Toronto.  —  ,1.  B.  McKechnie,  gen- 
ronnection  w  ith  the !  ®>’al  manager  of  the  Manufacturers 
ss  i.s  the  fine  per-  Life  Assurance  Company,  and  one  of 


Canadian  business  is  the  fine  per- 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


serve  Bank  for  short-term  paper  by  experienced  underwriter.  .1.  P.  <'onfidenee. 

one-eighth  of  one  per  cent,  was,  on  ^  ca'-non  of  Montreal  The  company  the  Pildt  as  now  constituted 

the  surface,  a  comparatively  minor  a’ license  to  transact  fire  i‘n- | J.®  with. -"Ontario.” 

adjustment.  It  was  sufficient,  how-  s^raiice.  throughout  the  Dominton  of  .  The  PUot  is  a  young  company  with 
ever,  to  force  a  general  reduction  in  cknada  in  December  19''?  limited  experience  in  the  field  so  far 

open  market  bill  rates  and  to  precipi-  '  v  "  ’-v  but  we  urtlerstand  it  i.s  still  transact - 

tate  an  immediate  flow  of  funds  out  ,  _  .  ing  busines.s  In  Ontario  in  its  own 

of  this  market  toward  London.  rUOt  iRSUrance  Co.  name. 

Despite  the  protests  of  discount  In  your  review  of  the  insurance  ■  The  figures  which  we  publi.shed  re¬ 
houses  in  London  the  Bank  of  Eng-  ’bl/slness  of  Srd  Bust.,  you  show  a  very  centiy  were  those  of  the  companies 
land  has  maintained  a  “pegged”  rate  comprehensive  list  revealing  some  operating  under  a  Dominion  License 
for  the  weekly  Treasury  tenders  and  verj/  interesting  figures  and  are  to  be  |  and  reporting  to  the  Federal  Govern- 
has  intimated  its  intention,  according  congratulated  for  this  set  up.  ment  at.  Ottaw'a, 

to  reports  reaching  this  market  of 

holding  discount  rates  in  that  mar-  njr  .  w».  Of  •«  f  • 

!  et  ot  the  relatively  high  levels  now  MetTODOlltaTi  OUutnitS  LeOnClttSlOnS 

obtaining.  The  reduction  in  the  v  r  ^  t  W  f 

:r.cd 'r.ri',te“«w  j;"?  Z  unemployment  Insurance  Research 

rent,  in  favor  of  ninety-day  sterling  - - 

hills  against  dollar  acceptances.  The  question  of  “Fnemployment  students  and  that  it  is  but  a  bare 


Kindly  advise.  in  confidenee,  trouble  in  meeting  their  life  insiir-  -Mr.  .ucKccnme  was  norn  in  vviar- ; 
whether  the  Pil6t  as  now  constituted  ance  premium  obligations,  but  the  ton.  On  .,  in  1SS3.  and  educated  in  ; 
is  safe  to  insure  with.— "Ontario.”  number  of  lapsed  policies  is  ex-  Jne  pub.ic  and  high  schools  of  that 
The  PUot  is  a  young  company  with  tremely  low  both  in  the  East  and  in  1 1®""-  H®  attended  Queen  s  Lniver- 
hmlted  experience  in  the  field  so  far  the  West.  “This  is  further  evi- 1  fHy  and  won  the  rhancellorsscho- 

but  we  unilerstand  It  i.s  still  transact-'  dence,”  says  Mr,  Penny,  “of  the  | 'ar.ship  in  mathematics  in  1M9.  and 

ing  busines.s  in  Ontario  in  its  own  growing  recognition  by  the  public  |  "  as  ui^iyersity  mcdalli.st  in  the  same 
name.  of  tho  value  of  life  insurance  as  well .  He  was  appointed  ^ 

The  figures  which  we  publl.^hed  re-  as  a  tribute  to  our  sales  force  and  ;  S®neral  manager  of  the  insurance 

centiy  were  those  of  the  companies  the  Sun  Lite  generally.”  concern  in  1916  and  the  followmg  j 


Metropolitan  Submits  Conclusions 


le  Sun  Lite  generally.”  i  concern  in  1916,  and  the  following 

-  . _ '  _  year  was  elected  to  the  board  of  Di- 

Head  of  Leading  Firm  ^Mr.  McKechnie  was  a  follow  of  the 

Insurance  Brokers  Dies  Actuarial  Society  of  America,  Fellow 

_  of  the  Institute  of  Actuaries,  Great 

i-t,  .  ..  o.  Britain:  ex-president  Insurance  In- 

Fharlcs  Strait  Hoare,  a  prom  in- ,  Toronto,  expresident  of  the 

It  figure  in  ,_Montrcal  ’nfurance  ^  insurance  Officers’ 


I  ent  figure  in 


Unemployment  Insurance 


- — -  ness.  Mr.  Iloare  was  the  president 

The  question  of  “Fnemployment  I  students  and  that  it  is  but  a  hare 'of  the  E.  A.  Wliitehead  Company 


Wliethcr  the  advance  in  sterling  Insurance”  was  dealt  with  recently  J”*^**''*®  some  of  the  most  import- j  Limited,  insurance  i  brokers, 

nd  the  franc  rate,  which  followed  in  a  series  of  articles  issued  hv  thei^^*'  existing  unemploy- ;  Jamc.s  street. 

_  _ .  *'•  ”cries  or  ariiiiis  issuen  ny  env  In.cnr.Tnro  nlnriK  I  nr,.-,,  in  Wno-lon^  \Tr-  Monm  n 


the  announcement  of  the  Federal  Tbn  nro  insurance  plans.  Born  in  England.  Mr.  Hoare  came 

Reserve  Bank’s  action  will  prove  J:  Two  Solutions.  <o  Canada  at  an  early  age.  He  en- 

Pisting  remains  a  question  to  be  an-  fj  "Tl’®  nnemployment  problem,  ”  nc-  ‘ered  the  services  of  the  Imperial 

. r,.r,i  u,.  iv,.. _ _  .u-  . _ I _  teresled  in  nnemplojment.  A  mono-v  R.nnk  and  was  named  -man.Tser  .at 


the  Dominion  Mortgage  Investments 
Association. 


French  Drawings 


swered  by  the  ^course  of  the  foreign"  n monograph,  “permits  Bank  and  was  named  manager  at  S"  kH" 

exchange  market  over  the  next  week  rnnffrinJ'Jth  JL'd  tbe  !  ™ethod8  of  solution,  one  proven-  Ingersoll.  Ontario,  and  then  at  Min-  Mnrvh 

f.:-  so.  In  the  opinion  of  leading  ’^®k“  ?  J  Lo  f'"®  the  other  palliative.  M'is-  nipeg.  He  returned  to  .Montreal  to  No  i. son, .'-,25  is  redeeniabl 

lianlung  authorities  here,  there  is  an  ^v<5tpm<5  oc-tnhb^bod  hv  i dictates  that  both  be  considered  the  Royal  Ikink  of  Canada.  Tho'^'iV'^fniiowing  number 

cvrcliont  chance  tliat  the  improve-  pJiThvoJ  oo^  because  they  are  not!  ^Afone  time  h®  ’"'as  nmnager  of  Jh  fr„nos: 

luont  in  the  exchanges  will  hold  and  ®^“aients  a  d  p  i  ate  comi  an  .  |  alternative  but  complementary,  and  th®  mam  office  of  that  institution  sfla.-cnA  1.603.504  2,603,304 

tivt  the  gold  shinments  now  on  the  "  hich  were  devised  to  provide  seenr-  Lach  should  be  given  due  weight.  this  city.  In  1908  he  joined  the,  5,603.o04 

way  here  from  France  may  complete  hoj  J  Jnlov^ieiM  sirUnTsT^d  I  ®P®®‘“*  emphasis  on  the  fir.st  would  B-  A.  Whitehead  Company,  Limited,  d<,pn!,abic  byTn.noO  ri  nn’esj' 

H.!o  movement  as  well  as  the  begin-  tend  to  minimize  unemployment;  on  J®  vice-president  and  on  the  death  43.3.504  1-433.504  2.422.504 


invalidity  insurance^and  old  age-  second,  to  mitigate  its  evils.  >n  ii'i-  1^;.  vyniienean.  me 

Frederick  H.  Ecker,  president  of  essential  President  of  the  f.rni,  Mr.  Hoare  be-  ^JiuabR  bv 

the  Metropolitan,  in  a  forexvord  to  unemployment  insur-  ®ame  president  of  the  company  and  ,-3.5 

he  monograph,  says:  “Becausd  of  opJation  in  Great  held  office  to  the  time  of  his  death.  3.  ,3.= 

the  widespread  public  interest  nail  This  shows  the  cost  of  un-  -  s.'sla;? 

forms  of  social  msurance,  the  Metro-  r>«u  6fiss 

polffn  Liro  lasaranc.  Con, pany  h.a  Im  to  Oe'lt  f®''’"-'' 


in  1912  of  Col.  E.  A.  Whitehead,  the  4.4-33,504^ 

fipto,  Nr'  Urinra  V,p-  "I'llO  '■ 


Bank  Clearings 


FORMER  BANKER  DIES. 


Bank  clearings  for  the  week  ended  undertaken  to  make  an  unbiased,  sys-  u  ’oc  loop  ♦  1  ,  k  if  a  *  J  ,  rr,  „  ,  « 

April  23rd,  with  comparison  with  the  tematfc  study  of  the  subject  through  Of  rifiVammmt  ts ’s 

corresponding  period  of  last  year  its  research  department.  It  is  an-  ^Cnvprnmint^  nni/i  t 

follows;  niv7ing  the  various  vninntarv ~and  *^®  Government  paid  $880.-  S.  Steven  died  this  week  at  his  home, 

1930  SSsorv  sS  lLurinc^s^stems  836.500.  about  35  per  cent,  while  the  83  St.  Clair  Ave. 

$  .$  J  _ ®  I  remainder  was  divided  between  em-  He  was  born  in  Scotland  in  1818. 


CREDIT  \ATIOX.4L  j 

iNKiir  «c^  1021  I 

iKt  of  March  I 

N’p.  1.R99,.')25  is  redeemable  by  500.-  ; 
000  francs. 

The  6  fnllowing  numbers  are  re-  | 
’deetnahle  by  100. 000  francs:  i 

603. .'■04  1.608.504  2,603,304  8,603,504  i 

4.603.504  5,603.504  , 

The  («  following  numbers  are  re-  j 

dcemablc  bv  .50,000  francs: 

433,504  1,4.33,504  2,422,504  8.433.504 

4.433.504  .5,4:)3,.504 

The  21  following  numbers  are  re¬ 
deemable  by.  10.000  francs: 

173.504  1.173,.504  2,178,504 
3.17.3.504  4,173,504  5,178,504 

513.504  1,513,504  2,513.504 

3.513. . 504  4,513„504  5,61.3,504 

6.53.504  1.653.504  2.653,604 

3.663.. 504  4,653,504  5.658,604 
9,53,604  1,9.53,504  2,958,504 

3.953.604  4.953.504  5.953,504 


I  fOUn^BLB  I 

fin  CMirtne  I^imncf Idmpanjf 

Providesxe.RI 

Ltability  Guaranteed  by 

T he  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $40,000,009 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

CSTABLISUSD  IS}! 

Owned  by 

Atlas  Assurance  Co. 

of  London,  Eng. 
Combined  Funds  over  $60,000,001 

GEORGE  LYMAN 

General  Agent 
1 1  VIctorls  Square,  MONTREAL 
Phone:  LAncaster  9331 


animals  on  the  farms,  $5,120,493. 
Compared  -with  the  preceding  year 
the  the  value  of  property  shows  an 
increase  of  $2,375,622  or  55  per  cent. 

SEEKING  TRADE  WITH  JAPAN. 
■Vancouver.  B.C. — James  A.  Lang- 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED,  President 
Head  Office; 

WATERLOO,  Ontario 


AeaeU  (Dec.  .31, 1930)  $  7,816.487 

PoIicT  Rf^rnrfw .  6.280,6fi5 

limuraace  io  Korc«  .  53,677,199 


The  24  following  numbers  are  re-  hey,  commercial  attache  to  the  Can- 
deemable  hy  .5,000  francs:  y,’ _  .  a.-i,,.. 


Montreal  . . 

$ 

.  .127,344.347 

.5 

94,642.646 

Toronto  .  .  . . 

.  .109,102.119 

88.484,856 

Halifax . 

..  3.004.077 

2.351,663 

.St.  Jolin  .  .  . . 

..  2.695,099 

12,024,369 

Sherbrooke  .. 

..  716,820 

782,654 

Quebec . 

..  6.24.-);023 

4,715,432 

Ottawa . 

..  7.543,402 

6.002.430 

King.^ton 

..  600.996 

652.4118 

Fftorboro..  .. 

..  693.95.3 

813.923 

Ha  mil  ton 

..  5.245,533 

4,861,262 

Kitchrnor  .... 

..  9S4.597 

983,866 

Hrantford  .  .. 

.♦  1.00l).650 

1,066,016 

I.ondon . 

..  2,801,784 

2.929,865 

Chatham  . .  . . 

5.33.693 

473,157 

Sarnia . 

54.5.421 

652,466 

Sudbury . 

693.953 

1,010,095 

I'ort  William. 

628,429 

620,370 

Winnipeg.  .  . 

..  44,001,440 

35,137,1.55 

Brandon  . .  . . 

..  43.3.220 

433,700 

Moose  .law  .. 

..  769,397 

945.745 

Sa.skatoon 

..  1.827,877 

1,867.361 

Prinoo  Albert 

.  .  353.468 

353,469 

Bdmonron  .  . 

..  5.231.863 

4,415,063 

Calgary  ..  .. 

..  6,891,697 

6.203.312 

Jlpdicine  Hat 

235,8.54 

276, 03A 

Vancouver.  .  . 

..  16,891.443 

16,140.210 

Victoria  . .  . . 

449,026 

2,058.471 

sions. 

“The' monograph  is  a  brief  resume 


aainder  was  divided  between  em-  He  was  born  in  Scotland  in  1818,  2  623’504  4  623.504  bws'sm 

yes  and  employers.  In  addition,  and  came  to  Montreal  in  1870  in  the  ’683;504  lieaslbt  2'.633;5n4 

:  government  also  carried  the  ex-1  service  of  the  Bank  of  British  North  ?’-js’5oi  e’-za’rni 

ise  of  "Out-nf-Work  Donations,”  j  .America.  He  went  to  the  Bank  of  3.'743;504  4!':43!:04  5!743!.'04 

and  "E>rtertded  Benefits.’’  'Hamilton  in  1875,  retiring  in  1905  Every  bond  ending  by;’ 3.099,  S..5 

A  summary  of  the  working  of  un-  i  from  that  institution,  where  he  had  6,561  ;.s  redeemable  by  i.ooo  franc.s 
plb>Tncnt  insurance  in  Germany  risen  to  the  position  of  assistant  ; 

1  Switzerland  is  also  given  and  in  general  manager.  FUR  FAR.MS  IN  QUEBEC. 


States  at  he  present  time  It  sum-  working  of  such 

marizes  the  provisions  scope.  Com  f  ranee  in  eighteen  foreign  coun-  ENTlRi:  BEET  ' 

tributions,  amount  of  benefits,  ^ 


ENTlRi:  BEET  ACHEAGfrSIGNED.i 'at®**  returns:,  the  Province  of  Que- 

I  bee  had  a  total  of  1,537  fur  farms,  of 
IvCthbrldge,  Alta. — With  the  excep-  which  1,360  were  fox  farms,  96  ra¬ 
tion  of'the  United  Irrigation  District,  coon  farms,  40  mink  farms,  31  musk- 


4I3;.504  '  1,413.504  2;4:3.504  adian  Legation  in  Tokyo,  Will  arrlvc 

8.413.504  4.413.504  5,413,504  in  Vancouver  on  May  15,  to  begin  a 

623.504  1,623,504  2,623,504  tyitif*  nf  (''nniiflfi  In  tbn  interests  of 

2.623.504  4,623, .504  5,623,604  Canada  in  ine  interests  ot 

633.504  1.633,504  2.633,504  (  anadlan  exiiorters  to  Jaxian.  Mr. 

3.633.,504  4,633,504  5.6.33,604  I.Angley’9  itinerary  so  far  arranged 

3.743’504  4’743':04  s’tI'HoI  I®  follows:  Vancouvcr,  May  18  to 

Every’ bond  ending  bv;'3.‘o99,  S..504.  30,  and  June  8  to  10;  Victoria,  June 
161  ;.s  redeemable  by  1.000  franc.s.  |  n  to  13:  New  Westminster,  June  15 

- to  17;  Vancouver,  June  18  and  19;  | 

FUR  FAR.MS  IN  QUEBEC.  I  Calgarv,  June  22  and  23;  Edmonton, I 
Quebec.-ln  1929,  according  to  the  i  Winnipeg.  June 


B.  C.  FISH  CATCH  HIGH. 


652.466  conditions  under  which  benefits  arel  ^  _  |  I>ethbrldge,  Alta. — With  the  excep-j  which  1,360  were  fox  farms,  96  ra- 

r?n3-9  gives,  in  brief,  the  admin- 1  t  w  /xmir-n  -  !  tion  of'the  United  Irrigation  District,  |  coon  farms,  40  mink  farms,  31  musk- 1  Victoria,  B.C. — The  total  aea  fish 

i37!i.55  ietrative  practices  and  financial  sta-  i  **I(<  LUROPE.VN  ORDER.  ’  ;  ^-est  of  Uardston,  the  entire  1931  beet;  rat  farms,  and  10  other  kinds  of  fur  catch  in  British  Columbia  during  the 
433!7bo  tus  of  a  few  voluntary  plans  in  the;  New  tVestmlnster. —  The  plant  of  acreage  has  been  signed  up  in  south- j  farm.s.  The  total  number  shows  an  month  of  February  amounted  to  ap- 
United  States  and  of  various  govern- i  the  Gypsum,  Lime  &  Alabastlno  Co.  ern  Alberta  and  nil  contracts  are  |  increase  of  548  over  the  preceding  |  proxlmately  41.674,000  pounds  as 
353  469  mental  schemes  in  foreign  countries.  |  of  Canada  at  Now  M'cstmlnstor,  is  filled  out.  The  field  staff  of  the 'year.  The  value  of  the  Quebec  fur  compared  with  22,923,000  pounds  In 


tion  of'the  United  Irrigation  District,  |  coon  farms,  40  mink  farms,  31  musk- 1  Victoria,  B.C. — The  total  aea  fish 
west  of  Uardston.  the  entire  1931  beet;  rat  farms,  and  10  other  kinds  of  fur  catch  in  British  Columbia  during  the 


It  lu  reported. 


farming,  $1,597,628;  and  fur-bearing  I  over  last  year  of  136,890. 


Steadily 

/growing  I 

IiKTesM  et  a  BDIIIoq  I 
I  Delian  In  aaeeti,  now  I 
I  exocedlas  Ten  Million  I 
f—  Dollan  —  $84,000,000  of  J- 
I  bnelneii  In  force  —  lntereet| 

I  earning  power,  over  TV&  per  I 
I  rent,  for  more  than  M  pears,  I 
I  and  laet  pear  7.08  per  rent.—  I 
I  all  bespeak  the  enbetantial,  I 
I  eteadp  growth  of  The  MOM-  I 
I  ARCH  LIFE  Aeearanoe  Co.  I 
Own  A  MONARCH  UFE  pel- 
f-ll  Icp  tor  Independence. 

^^ONARCIi 

IIFE 

ASSURANCE 
COMPANY  I 

HEAD  OFFICE —WINNIPEG  I 

KMCtptional  OpporiunMoo  i 

lor  txptrUncmd  SoUsmtn, 

The  Financial  Times  reaehea  a 
last  of  people  who  are  Intareatadj 
nd  able  to  hny  Invettment  Mcuie 


1 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


EDUCED  NAPHTHA 

Business  in  the  West 

IMPORTANT  m 

lONTENT  CAUSE  OF 

Wockly  Heport  of  the  (’nnaillan 
(  rcdlt  Mcn*M  TruMt  AMnorlatlon. 

VANCOUVER  P( 

LOWERED  OUTPU' 

1  Winnipeg.  —  Manufacturing  con- 

•  tinues  fair.  Wholesale  groceries 

GRAIN  MOVEA 

THE  FINANCIAL  TIMES.  MONTREAL.  MAY  1.  1931. 

low  price  wheat  in  limiting:  pur-  IlfPOTCDM  I TTMDFD 
QA  chasing  power  of  both  importing  and  WI<>|rKn| 

exporting  countries.  Mwiiavusm 

-  5— Recognition  that  higher  prices  PUADr'CC  MCT  IM 

ll\  must  be  obtained  by  exporting  coun-  i/llAllUljlJ  lllljl  111 

6 — General  recognition  on  the  UlirCI/'III  T  VC  AD 

\DT  countries  represented  DirrivULl  1  Cnll 

that  an  increase  in  wheat  prices 
would  be  an  important  factor  in 
I  overcoming  present  depression. 

-Mr.  Robertson  stressed  the  fact 
action  is  promiscef  by  wheat  export- 
i  ing  countries  the  world  over  to  pro- 
j  vide  orderly  marketing  of  the  1931 
I  crop. 


-  _  fairly  active,  dry  goods,  men's  fur-  - - 

Home  Oil  Results  Fully  Explain-  nishings  and  ladies’  wear  improving  |  Over  37  Per  Cent.  More  Shipped 


Than  From  All  Atlantic 
Ports 

MONTREAL  BEHIND 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  -  WINNIPEG 


HUGE  PROJECTS  TO 
HELP  DEVELOPMENT 
OF  SASKATCHEWAN 


ed  at  Annual  Meeting—  steadily.  Boots,  shoes  and  rubbers  P  Atlantic 

^  “  slow.  Hardware  only  fair.  Build-  - 

Elect  New  Officers  ing  and  construction  not  up  to  ex-  “orts  Ilf  fm/%  ff'/i'I'O  VA 

-  pectations.  Retail  trade  shows  some  -  HIII-H  M|(||  |I<|  |\  III 

SITUATION  ALTERED  improvement.  Collections  in  all  MONTREAL  BEHIND  HUULl  1  llUJLl/ltJ  lU 

Company  Does  Not  Plan  Any  Jawr— Retail  clothing  busl-  voncouTFr  Bureau  The  Kinnncini  Times  HFIjP  development 

<.,ompMy  ran  Any  ^.i,„,csale  boots  and  shoes  Vancouver.— This  port  has  shipped  i/ijfLijUi  tTJLillI 

Additaonal  Capital  Expendi-  .show  some  improvement  in  sales  but  more  than  37  per  cent,  more  grain  in  AP  C  A  CV  A  A I 

Cures  —  May  Acquire  Other  collections  still  slow,  groceries  show-  the  current  crop  year  than  all  At-  llr  jll  1 1  W  Af 
Ti'm..  Slight  improvement  and  collec  lantic  ports  combined,  according  to  B/aaB^****  «  waaiJ  1 1 

Properties  From  Tune  to  Tune  hardware  fair  with  ct’-  figures  given  out  here  by  the  Mer-  - 

.  .r-i—  lections  fair.  chants  Exchange.  Premier  Anderson  Refers  t 

x  nnroovpr  Bureau  The  1  nanr  niTl  e«  Rpgjna.— Wholesale  groceries  good  At  the  middle  of  April.  Vancouver  Power  Irricration  and  Wheat 

Vancouver.— Decrease  in  the  naph-  and  reported  up  to  last  year.  Dry  had  shipped  .'>5,647.175  bushels,  as  i^anon,  ana  wneai 

tha  content  of  the  gas  rather  than  goods  fair;  boots  and  shoes  quiet  compared  with  36,501,177  tons  dur-  Posabiuties 

freezing  of  the  wells,  was  stated  by  hardware  fair.  City  and  country  re-  ing  the  corresponding  period  last  - 

<  ol  Nelson  -Spencer  at  the  annual  <rade  fair  to  slow.  Collections  {  year.  I  BIG  WHEAT  CONTRACT  7 

^  fair  to  slow  with  a  slight  improve-  a  comparison  with  Atlantic  ports,  |  _ 

meeting  as  the  reason  for  the  lower  ^ent  noticed  in  a  few  lines.  based  on  Ottawa  Department  of  j  Rri^inn  Bureau  The  Finnneiai  Time* 

production  of  Home  Oil  in  193".  In  Saskatoon.— A  f.air  volume  is  re-  Commerce  figures  up  to  March  31.  j  Regina. Brin-'in-'  a  mes.sage  c 

the  course  of  his  remarks  Col.  Spen-  ported  in  wholesale  boots  and  shoes;  shows  that  to  this  date,  Vancouver!  -  ...  .  ’  .  ,  .  ”  r  o 


Premier  Anderson  Refers  to  curtailed  purchasin 
Power,  Irrigation,  and  Wheat  adian  Western  T.uml 
D_'  able  to  meet  all  ch 

Posabiuties  r>n  fho  r,> 


Declining  Prices  and  Curtailed  _ 

Purch^ng  Power  Cut  Into  ^ 

Profits  Sharply  YV'.  S.  NE^ 

niT-fiDc*  Tc  t  iiur-CDT  A IKI  Autliorl*ee  TroBte®*  in  B®nlcrupt< 

FUTURE  IS  UNCERTAIN  ■w,  &  newton,  Ofttclal  Trustee 

_  J.  M.  DITNWOODY,  C 

Total  Sales  in  1930  Off  20  Per  "1***  ‘’''piro"»e*A“e 

Cent.,  While  Amount  Realized 

Totalled  $2,030,452,  Off  35  s=-===============s===!!==== 

^  ** _  made  to  reduce  manufacturing  and 

Despite  the  unfavorable  operating 
conditions  involving  a  severe  drop  in  even  if  the  volume 
lumber  prices  during  the  last  seven  maintained,  the  amount  realized 

months  of  the  year  and  generally  ♦hnf^roafi»ort 

curtailed  purchasing  power.  Can-  more  unfavorable  than  that  realized 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Authorised  Trustees  in  Bankruptcy,  Llquldntors,  Financial  Airento 
W,  &  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DITNWOODY,  Chartered  Accountant 
ROO-nOS  Great  West  Fermnnent  Building  .  Canada  Bulldlnae 
Winnipeg  •  Phone  A  6381  .  Saskatoon,  Saak. 


adian  Western  Tmmber  Co.  lAd.  were  ”30.  unless  some  Improvement 

able  to  meet  all  charge.s,  including  the  price  of  lumber  takes  plac^ 


Resrina  Rurenu  The  Financial  Tlmen 

Regina. —  Bringing  a  mes.sage  of 


interest  on  the  5  per  cent,  income 
debenture  stock.  No  reduction,  how¬ 
ever,  was  made  in  the  arrears  of  in¬ 
terest  on  this  stock,  which  now 
stands  at  .?1,963,416. 


at  early  date.  While  it  Is  impossi¬ 
ble  to  forecast  the  future  course  of 
prices,  the  directors  are  of  opinion 
that  present  low  prices,  which  place 
the  entire  Industry  on  an  unconomic  i 


H.  M.  E.  EVANS 

&  Co.  Limitu:^ 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


faith  in  the  future  of  Saskatche- 


Profits  after  depreciation  and  gen-  ^asls,  cannot  continue,  and  that 

...  crkCBtiAt*  nr  1af<»r  n  riao  Tniiaf  taRA 


totalled  ®®*^°®**  or  later  a  rise  must  take 


ccr  staled  that  the  pressure  and  I  groceries  fair;  oils  and  greases  fair!  shipped  52.644.746  bushels,  wliilo  the|‘"““  me  luiurc  oi  oasKaicue-  ^ggo  093  against  .$1,248,856  in  1929. 

flow  of  gas  was  as  great  as  ever.  |  to  good;  retail  trade  shows  an,  im-|  grand  total  for  the  eonibined  Ailan-lwan,  Premier  J.  T.  M.  Anderson  in  -pjjp  addition  of  $103,026  as  interest  "The  company’s  plant  anp  equip-, 
Shareholders  attended  the  meeting  in  provenient  in  seasonable  lines.  Col-  tic  ports  was  only  38,256,534  bu.shels.  I  addressing  the  annual  St.  George’s  on  investments  brought  total  income  ment  has  been  well  maintained.  The 
large  numbers  and  the  disappointing  lections  slow.  |  Montreal  .shipped  23.,370,700  bushels  ^ay  banquet  at  Saskatoon,  referred  to  $695,319  compared  with  $1,363,-  ^°,7s^Srv  GnaSlToURf^^ 

results  of  the  past  years  operations  ( algary.  —  Recent  unseasonable  i  during  the  same  period.  .  .u  .  j  •  .  u-.i,  477  in  previous  vear.  After  fixed  and  satisfactory  nnanciai  conaiuon  ana 

were  fully  explained.  weather  undoubtedly  responsible  for|  in  the  same  period,  however,  At-  ®||^sested  projoct.s  whi  gf^cr  charges  there  remained  $139,-  j.?  strong  position  to  derive  bene- 

“The  gas  flow  is  as  great  as  ever,  general  decrease  in  retail  volume  ianfic  ports  shipped  vastly  more  materially  benefit  this  prov-  $136,616  will  be  dis-  when  trade  and  prices  improve, 

but  there  dne.s  not  seem  to  be  any  during  the  past  week.  Practically  flour  than  the  Pacific  coast.  'I’he  ^  .-on^ntiv  biirscd  on  .June  1,  1931,  as  interest 

way  of  getting  the  same  naphtha  all  lines  reporting  business  very  eastern  tot.nl  being  2.978.363  barrels  on  the  5  per  cent,  income  debenture  MADTU  CTA  D  #111 

content."  said  the  chairman.  ‘‘Tiir-  slow.  Collections  still  quite  diffi-  as  compared  with  only  $38,000  bar- 1  """  been  approarn  j  C  latter  half  of  1930.  llllK  I  tl  ^lAK  IIIIj 

ner  Valley  is  a  comparatively  new  cult  to  make.  rcls  from  Vancouver.  ’I’lm  rLport  shows  that  lumber  Ul/llt  Vlli 

field,  and  geologists  declare  that  they  Edmonton.— Practically  all  lines  of  (Jain  in  Oriental  Trade.  I  l\Ivcrn,,!or,f  aivlVnnmnnt  *  manufactured  in  1930  amounted  to  DD#1DITC  I  #)WDD 

never  have  had  similar  experience  in  whole.sale  trade  report  business  quiet i  Merchants’  Exchange  analysis  n u"nn °  105,922,055  board  feet  compared  with  TltUrilu  LUllljll 

regard  to  the  declining  value  of  the  with  only  spasmodic  incrca.se  in  I  Vancouver  grain  shipments  reveals  s'  s.Va  136,267,687  in  1929  while  lumber  sold 

naphtha  content.  It  seems  quite  ap-  .soles.  Retail  icty  trade  has  been ,  a  substantial  improvement  in  trade  f'*''®''""’';"'’  P®  amounted  to  108,963,545  board  feet  -  HTTI  T  ,0- 

I>arent  that  there  is  a  limited  naph-  adversely  affected  by  weather  condi- 1  with  the  Orient  and  South  America.  | in  1930  compared  with  135,850,576  I'*®*  1930  at  $354,187 

tha  supply  in  Turner  Valley  and  that  tion.s.  Collections  fair.  I  Here  arc  the  figures:  I  ”0  .Manitona  hound-  ^  j.  ^  j  jg29.  Although  sales  Against  $455,497  in  Pre- 

iinnio  nil  „ii£?hf  h.'ivo  !Tof  v«n..,.iiror, _  M,.ni.f..,nti,rin!r  fMiriv  This  vear.  l.asi  voar  .  "r.v  provided  it  was  chcap  enough.  _ _  «  V  . 


Ground  Floor,  C.P.R.  Bid], 
EDMONTON,  -  ALTA. 


tha  supply  in  Turner  Valley  and  that  tions.  Collections  fair.  I  Here  arc  the  figures:  |  iii.i.-ic 

Home  Oil  might  have  got  just  as  Vancouver. —  Manufacturing  fairly |  .  This  year.  Last  year  P*’0'’'de( 

much  production  from  one  or  twoigood.  Wholesale  groceries  pood;  |1;  ii  lrl'-ia'i  71s  '  ,”'1 

wells  as  from  the  five  they  brought  |  dry  goods,  while  fairly  good,  show-  Centra?  and  So.' ’  aniount  to  J 

to  completion  and  the  two  that  were  ing  an  improvement  over  the  pro-  .Xmerica  ..  ..  i.sn.'i.sso  ;  *  “®  P*"®™' 

partly  drilled.  "The  results  of  the  vious  week.  The  balance  of  the  countries  .  ‘  ^  Ther.son  wh( 

past  year  have  not  been  at  all  what  trade  report  is  fair  with  a  slight  im-  Totals 5.'i.647.i Sfi..'’.ni.t77 

was  expected  in  respect  to  revenue  provenient.  Retail  trade  very  fair.  Addition  of  at  least  another  7.235,- 

from  production,  with  the  result  that  Collections  generally  slow.  000  bushels  to  this  figure  before  tlie 

many  of  the  company's  shareholders - end  of  .lunc  is  indicated  by  the  rec- 

who  believed  themselves  well  off  nn|f|t|ri||  /I At  f Iljini  1  ord  of  ships  loading  and  to  load,  and 

have  now  to  change  their  viewpoint,"  i  KKI  I  IVH  I  |||  l|jy|Kl/|  ships  due  to  come  for  grain  eargoes. 

added  the  chairman.  He  explained  in  I/iUllUII  WUVliJl/in  Ships  now  in  port  will  take  381,- 
answer  to  a  question  in  regard  to  HftmTp  1)1) ATVf IPTI AM  390  bushelso  ships  due  this  month, 

possible  renewal  of  dividends  that  |||l|yh  PKIIIIIII  I  IlljV  1,804,566;  in  .Mav  grain  ships  willj 

the  company  was  not  contemplating  3.816,666  and  June  orders  total 

any  additional  capital  expenditure,  AA  MADMAI  1.232,900. 

and  that  the  full  indebtedness  to  the  nil  Kl  NIIKIllAr  More  than  6.825.000  bushejs  of  this 

Imperial  Oil  Company  would  be  paid  a  •  va  ai  v  as  *ia  *a  aa  |  United  Kingdom. 

off.  and  fliereafter  all  money  would  - - -  j  — — — _ 

be  held  for  dividend  disbursement.  Curtailment  in  First  Quarter  Due;  rifltriinr'  or<r<M 

Debt  Reduced.  Principally  to  Copper  |  JjKj  |«  IJ  [  S]^J<  N 

.\t  the  end  of  the  previous  year  Shrinkage  I 

the  company  owed  the  Imperial  Oil  ^  TD  A  DC  U/ITU  miM  A 

t  ompany  $249,000  for  drilling  work  JVJQTABLE  GOLD  HISTORY  I  1  IiAl/Ll  YVlin  i/llllln 

done,  and  since  that  time  the  amount  , 

had  been  reduced  to  $146,000,  from  - - — •  1  .  .  T  '  . 

$75,000  obtained  from  production  and  vanconrer  Bureau  The  Kinanoiai  Tim**  Commissioner  Says  Industnaliza- 

$21,000  from  the  sale  of  some  equip-  \ancouver. — Alining  production  in  fmn  oF  Countrv  Will  Increase 


The  premier  stated  that  recently  •’«"®  ”31.  as  interest 

government  had  been  approach-  9®"  ®®n  ;  ''f^^"”re 

!cd  by  an  English  corporation  which  «‘?®'<  f"''  ”®  1’“'^  f  ”33- 

wished  to  know  the  attitude  of  the  ^  "c  report,  show.s  that  lumber 

c^f  mami f uc t u T cd  111  1930  amounted  to 
,  1  government  toward  development  oi  ^  ^  i.  ^  j 

'  XT.I  ....,  T-Sn  105,922,05a  board  feet  compared  with 

•mio  power  on  the  Nelson  itiver.  1  he  i.-,  ,  u  u 

r-ide  provincial  government,  he  said,  had  1'j*>.“6'.687  in  1.-9  while  lum  er  sold 
expressed  Rs  willingness  to  pur- 
I  chase  power  at  the  .Manitoba  bound-  1“  ”3*'  ®®»®I’fJ-®f» 
v.ar^iry  provided  It  was  cheap  enough.  f®®t  Although  sales 

2 142;  capital  for  this  project  ^"ring  the  year  show  a  decrease  in 

"1^-  .  amount  to  $10,000,000.  >n®asurcmcnt  of  only  20  per 

,s,7!  The  premier  said  Hon.  M.  A.  Mac-  ®®“  ;  with  1929,  prices 

I  _ _  pcalizcd  only  amounted  to  $2,030,- 


PROHTS  LOWER 


.'■i22,i 42 1  Capital  for  this  project  would  ^  , 

287,722  amount  to  $10,000,000.  ooara  ineai 

422.S17I  The  premier  said  Hon.  M.  A.  Mac- 
ii.io.osf, !  Pher.son  when  in  eastern  Canada  re-  .r‘i  si 
— r;  i  cently  had  been  questioned  by  rc- 
'7  ”3.5  - !  authority  regarding  irriga-  gg  - 

of  the  dried  out  areas  of  the  ^  ^ 


Net  For  1930  at  $354,187 
Against  $455,497  in  Pre* 
vious  Year 


Wlmnlpcg  Bureau  The  Flnanelal  Tlmen  I 

Winnipeg.  —  R.  J.  Gourley  was ; 


BRITISH  COLUMBIA 
MINE  PRODUCTION 
60  P.C.  NORMAL 

Curtailment  in  First  Quarter  Due 
Principally  to  Copper 
Shrinkage 

NOTABLE  GOLD  HISTORY 


Total.s . 5.5.647.1  7.';  SB. •5"1  1 77  i  _ i,-,,™  >*1  1929,  a  decr( 

Addition  of  at  least  another  7,235,-!  [I  ‘  ,  ..  j  ,  J  ntiT  nmna  nf  iVio  ^3  per  cent. 

000  bushels  to  this  figure  before  Ibe; ”®  With  current  ...  1  .>1-  Gourlev  succeeds!  ■ 

*>?d  of  sh!n^  1 din- 'Vnd  to^load  and  ^  '■®'"P™®n^-  This'  matter  would  rc-  f.'^hTC  ^t^^t’^*LOO**000  Hunter,  who  has  resigned  from  ° ' 

shfps  due  '?o  comL  ?orgri^^  r^^^^^^^  consideration,  the  premier  ^  «1.- 1  the  dir^^tovate.  The  financial  renort  I  . 

Ships  now  in  port  will  take  381,-1  _ ,,  .  half  million  lov 

990  bushelso  ships  due  this  month,  • 

1.804.566;  in  May  grain  ships  will  j  The  directors 

fake  3.816,666  and  June  orders  total !  'tn  nnn  nnn^ \  1  %  «  ®’'®  says,  in  pa 

1  non  I  whereby  30,000,000  bushels  of  Sas-  fho  fi 

’“More  than  6.825.000  bushejs  of  thisj  '='-®d  f®*-  I®®”®' 

total  is  for  United  Kingdom.  to  «omc  extent 


$3,109,919.44  president  of  the  North  Star 

in  1929,  a  decrease  of  approximately  qj,  company  at  the  postponed  an- 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
UEXTALS. 

Farm  Laniln,  MortKngrs  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  aiANTTOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatorj 
Estates  Managed 

CALGARY  CANADA 


With  current  assets  down  to  $3,- 


niual  mee  mg  .u  u.«  »<=■>*  |  Churchill  Monday  night  at  10 

last  week.  Mr.  Gourley  succeeds  returning  here  Wednesday 

John  Hunter  morning  at  9.30  o’clock.  The  way 

freight  will  leave  on  Tuesday  morn- 


of  the  company  held  | 
Mr.  Gourley  succeeds ! 


I-Vnally  he  said  thaf  arrangements 
were  under  way  with  the  British 
Uo-operative  Wholesale  Society, 
whereby  30,000,000  bushels  of  Sa.s- 
katchewan  wheat  would  be  purchas¬ 
ed  annually  for  several  years  (the 


064,880,  working  capital  is  shown  a  „,,hmifted  at  the  meeting  showed  net  ‘reignt  will  leave  on  1  uesday 
l,a,<  nnlllon  lower  ..  K,350.376.  |  S,‘.“'ari1S.Xra?l ow- 

'  llns  for  depreciation  of  tm.400  at  wora...  i 


The  directors  report  to  sharehold-  5354^87.  This  compares  vvith  $455,- 


ers  says,  in  part: 

“While  the  figures  of  prices  rcal- 


497  in  1929,  and  $457,187  in  1928. 


ings  and  return  on  Sunday  evenings 
at  8  o’clock. 

Workers  are  congregating  in  The 
Pas  waiting  for  employment  of  some 
sort  to  open  up.  Living  in  a  jungle. 


"Wniie  me  Ilgures  or  prices  real-  theca  eaminac  *70  000  wasnaid  ..s 

ized  for  lumber  during  1930  reflect  Ijn  dividends  «>n  nreferred  ‘1“^  panhandling  their  only- 


preferred  stock. 


BIG  FUTURE  SEEN 
TRADE  WITH  CHINA 


premier  believed  5  yoiir.s’ was  stlp-  H?,Hn-‘’ihe  venr  thev^Yn  $28,800  set  up  on  account  of  1930  in-  pigasant 

Plated)  at  a  price  of  $l  per  bushel.  ‘  .uw.tn^evtent^nf^the  $150,000  set  up  as  a  ^  _ 1 

-TV,;-  — 1  V-  CatC  the  full  CXtent  of  the  decline  in  --«o-ve  np-ainst  nutctanHing  ar-  — 


means  of  existence,  their  lot  is  un- 


This  was  not  decided,  he  admitted, 
but  he  was  hopeful  that  some  ar¬ 
rangement  would  be  made. 


aurino  ine  year,  mey  no  “Oi  mat-  tax,  and  $150,000  set  up  as  a  *■  _ 

cate  the  full  extent  of  the  decline  in  reserve  against  outstanding  ac-  i-,  .  i  rve 

prices  because  the  fall  was  progres-  counts.  Ucnies  Intention  Uf 


sive  in  character. 


These  payments  and  transfers  left 


Former  Minister  Sees  ^  . 

D  L  L*l*»  »•  r\C  117  M.  became  particularly  severe.  The  av- 
KenaDllltaUOn  Ur  West  erage  amount  realized  from  sales 

- -  was  therefore  better  than  would 

Toronto — “Twenty-five  years  from  have  been  the  case  had  low  prices 
now  we  will  be  growing  a  deal  more  of  the  latter  months  .prevailed 


$21.0""  from  the  sale  of  some  equip-  Vancouver. — Mining  pi 
ment.  while  the  company  had  $26,000  British  Columbia  during 
cash  in  the  bank.  three  months  of  the  year  has  been  i-rcm«ina  ror  viuuos  1  now  we  will  be  growing  a  deal  more 

Explanations  were  asked  of  the  "t  the  rate  of  about  60  per  cent,  of  -  wheat  than  to-day,  and  selling  it  on 

greater  amount  shown  as  owing  to  normal,  with  gold  leading.  Copper  Vanrourer  Burea.i  The  Financial  Time*  I  the  world  markets,"  said  Hon.  Dun- 
Ihe  Imperial  Oil  Companv  in  last  's  one  of  the  few  metals  in  which  \ ancouver.— \\ hile  •  hina  is  fast,  can  .Marshall,  one-time  minister  of 
vear's  annual  statement  a.s  compared  there  has  been  a  sever  shrinkage  in  becoming  a  manufacturing  country.  |  agriculture  in  the  .Mbcrta  govern- 
with  the  previous  vear.  output,  and  that  is  due  to  the  dc-  ♦b'*’  tendency  will  increase  rather;  nient,  addressing  the  Eastern  Can- 


tion  of  Country  Will  Increase 
Demand  For  Goods 


fi\e  months  of  the  year  much  better  guj-piug  account  at  $283,000,  as 
prices  were  obtained  than  during  against  $178,000  on  December  31, 
the  last  seven  months,  when  the  fall  jgog 

became  particularly  severe.  The  av-  “  '  _ 

erage  amount  realized  from  sales  C--,,:.,.-  r’k.ivy.Viill 
was  therefore  better  than  would  3C»VlCe  lO  VcnUrCnul 
have  been  the  case  had  low  prices  On  Hudson  Bay  Road 


Closing  Sugar  Plant 


rainst  $178,000  on  December  31,  Vancouver.  "\Ve  have  im  inten- 
og  tion  of  closing  down  the  Raymond 

_  plant  if  our  negotiations  for  pur- 

r'l.....y.V.:iI  chase  of  the  beet  sugar  factory 

srVlCe  10  V^nurcnui  there  are  completed,  ”  Robert  Adam- 

On  Hudson  Bay  Road  son,  vice-president  of  the  B.G.  Sugar 
The  Pas.— The  schedule  on  ihe  R®fining  Co.,  stated  in  an  interview 
udson  Bay  Railway  will  he  chang-  ^®''®- 

!  on  Mav  1  to  nrovidc  for  a  twice-  “Fears  have  apparently  been  e,x- 


Both  the  chairman  and  George  S. 
Harrison  stated  that  in  1929  it  had 


pression  in  prices. 


than  curtail  her  demand  for  Cana-jada  I.ivestock  Union  here. 


the  last  three  years  British  goods  in  the  future,  according  |  "Taken  as  a  whole,  T  can  say  to 


wheat  than  to-day,  and  selling  it  on  throughout  the  year.  This  rondition  Hudson  Bav  Railway  will  he  chang-  here. 

Ihe  world  markets,"  said  Hon.  Dun- 1  of  affairs  has  been  brought  about  j^jay'i  to  provide  for  a  twice-  “Fears  have  apparently  been  e,x- 

can  .Marshall,  one-time  minister  of  j  by  circumstances  over  which  the  a-week  service  to  Churchill,  xvhere  pressed  in  Alberta  that  the  plant 
agriculture  in  the  .Mberta  govern- 1  company  had  no  control.  The  pur-  one^  of  the  greatest  construction  be  closed  if  we  acquire  it,’’ 

ment,  addressing  tiie  Eastern  Can- j  chasing  power  of  the  domestic  mar-  drives  in  history  is  underway.  A  Sherwood  Ivett,  solicitor  for  the 
ada  I.ivestock  Union  here.  I  ket  has  been  greatly  reduced  by  the  PuHi^an  to  the  Bay  will  be  added  I0  com.pany,  added  in  an  official  state- 

“Takcn  as  a  whole,  T  can  say  to  i  low  prices  obtained  for  grain  in  the  service,  while  a  way  freight  will  ment.  “We  have  wired  Premier  .1.  A. 


not  been  derided  on  bet'ween  t’he  k'olumbia  has  added  practically  ten  M"  ''"b  I-"  .M-  Cosgrave.  ranadianiyou  ihaf  the  farmers  in  ihe  Can- 1  prairie  provinces,  and  the  Purchas-  Llso'be  used  in  taking  the  hundreds  j  ^^rownlce,  to  whom  representations 


Home  Company  and  the  Imperial  as  and  a  half  million  dollars  1 
to  which  was  to  be  responsible  for  world's  store  of  gold.  .Most  c 
the  large  quantity  of  above-ground  ?o)d  has  come  from  Premier 
equipment,  the  Imperial  had  under-  .'lines  in  Ihe  Portland  Canal  di 
taken  extensive  drilling  contracts  which  has  paid  over  $15,000,C 
wtih  several  companies  and  fell  be-  dividends  since  operations 
hind  with  its  accounting.  Statements  commenced  twelve  years  ago. 
had  been  asked  of  the  Imperial  bv  in?  men  claim  that  Premie 
the  Home  Oil  Company  for  total  in-  m.any  good  years  in  prospect 
debtedness  and  this  had  been  fur-  many  of  its  possessions  have  1 
nished.  Then  at  a  later  date  the  been  developed. 


and  a  half  million  dollars  to  the  trade  commissioner  in  Shanghai,  who  1  adian  west  are  nol  looking  for  any  j  ing  power  of  most  other  countries  ^f  men  northward  where  cs  great  j 

world’s  store  of  gold.  .Most  of  this  recently  returned  to  Canada.  miracle  to  bamen.  or  anybody  to  ;  to  which  the  company  exported  lum-  ^ay  port  is  nearing  coiiipleiion.  tr 

gold  has  come  from  Premier  Gold  7  h®  bas  interfered  j  turn  the  country's  economics  upside  her  has  also  been  greatly  reduced  from  Cburchill  this  fall  the  first  im- 1  P> 

.Mines  in  Ihe  Portland  Canal  district,  ^’♦'b  trade  considerably,  but  China ;  down.  They  are  going  to  win  !  on  account  of  the  low  prices  pre-  portant  test,  shipment  of  wheat  will  | 


the  Home  Oil  Companv  for  total  in-  m.any  good  years  in  prospect  and  her  buymg  power  has  been  little  af- ,  through  the  west, 

debtedness  and  this  had  been  fur-  many  of  its  possessions  have  hardly  f®cted  by  economic  conditions  ds®- 1  — — i 

nished.  Then  at  a  later  date  the  been  developed.  "v,®/®,'  .  «  • 

Imperial  sent  an  account  of  upwards  Tbc  general  belief  is  that  the  Pio-  1  .^®  of  the  w’oodpulp  im-] 

of  $400,000  in  respect  of  the  vast  n®®''  and  I.orne  Mines  in  the  Bridge  P®.'"*®®  by  fhina  is  from  Canada,  1 

amount  of  above-ground  equipment.  '^'''1  be  among  the  most  ^aid  f  ol.  Cosgrave.  So  far,  China:  . 

and  this  came  as  a  surprise  to  the  important  gold  producers  in  the  fu-  bas  not  gone  into  the  newsprint.  U  |  - 

Home  directors  who  had  not  antici-  ture.  industry,  but  there  are ;  1  j  l 

paled  such  a  charge.  British  Columbia  runs  second  likely  to  be  important  dexolopments ;  H  R  Az 

Throughout  the  past  year,  negotia-  ®®ly  Ontario  as  a  gold  producer,  'n  that  connection  in  the  car'Y  fu- ,  1  I 


Many  plants  devoted  to  the! 


tions  have  been  carried  on  between  of  the  gold  came  from  the  lode  fure.  .Many  plants  devoted  to  the 

the  two  companies  with  a  view  of  mines  last  year  and  there  has  been  ®^  ®^b®'‘  ®^  paper 

bringing  about  an  adjustment  of  this  a  decline  in  placer  production.  But  have  been  established  in  China,  how- 
amount  and  in  the  end  the  Imperial  evidence  accumulates  that  with  the  ®''®J2.  .  . 

UqH  _ _ _  u.>?e  of  flredaes  manv  of  the  s-old-  China  will  become  a  buyer  of 


had  given  the  Home  Company  a  ere-  9®®  .  ®f  dresses  many  of  the  pld 
dit  running  into  six  figures  in  re-  bearing  rivers  abandoned  by  miners 


(lit  running  into  six  figures  in  rc-  rivers  abandoned  by  miners 

spect  of  it.  The  shareholders  asked  “go  w'ill  be  brought  back  into 

that  the  details  of  this  account  P’‘®‘lu®tion  on  an  extensive  scale. 


bearing  rivers  abandoned  by  miners  manufactured  goods  rather  than  of 
years  ago  will  be  brought  back  into  ''aw'  materials.  That  is  due  to  the| 
nrodiirtion  on  an  extensive  scale.  tendency  of  (  hina  to  establish  her  I 


ing  for  any  j  ing  power  of  most  other  countries  (,f  men  northward  where  c.s  great  "ere  made  from  the  lycthbridge  dis- 
anybody  to  ;  to  which  the  company  exported  lum-  j,j^y  p^rt  is  nearing  coiiiple.ion.  tfi®!.  lhat  we  intend  to  operate  the 
mics  upside  her  has  also  been  greatly  reduced  prom  Cburcihill  this  fall  the  first  im-  plant  as  usual.’’ 

ng  to  win  |  on  account  of  the  low  prices  pre-  portant  test  shipment  of  wheat  will  Negotiations  for  purchase  of  the 
rs  they  have  j  vailing  for  their  primary  products,  go  across  the  Atlantic  tj  European  pluuf.  which  is  situated  in  the  heart 
epressions.”  “  rhe  directors  regret  to  have  to  ports.  ®f  fbe  Jlormon  district,  are  still  in 

lall  has  just  I  report  that,  so  far,  prices  of  lumber  -pjjg  fj^st  passenger  train  under  progress.  Farmers  in  the  district 
motor  tour  i  during  1931  show  no  indication  of  tf,e  ^0,^-  schedule  will  leave  Satiir-  ^re  preparing  to  seed  12,000  acres 
j  improvement.  Every  effort  has  been  morning.  It  will  arrive  at  ®f  sugar  beets  for  the  1931  crop. 


Here’s  How! 

^  The  Tale  at  an  Ale 


should  be  included  in  the  directors' 

report  as  a  matter  of  record.  The  National  Utilities  Seeks 
directors  report  was  then  adopted  r-  1  •  c 

unanimously.  Franchise  For  Grant 

Resolution  Rescinded. 

.  ...  .  ,  1:%  innlpes  Bureau  The  FInnneIn 

A  resolution  adopted  at  the  last  Winnipeg. —  Permission  ha 

annual  meeting  to  the  effect  that  the  asked  of  Hon.  D.  L.  McLeod.  1 


_ own  factories.  Canada  should  watch 

1  I  UTf*  C  L  closely.  The  market  for 

JOnal  Utilities  oeeks  machinery  and  electrical  equipment 

Franchise  For  Grandview  rapidly  expanding,  and  Canada  can 
_ -  play  a  big  part  in  meeting  this  de- 

.In...  n,..,....  'Th.  ll'lMnn.lnl  'Tin...  maHd. 


WInnIpeK  Bureau  The  Flnanelal  Time,  uiauu. 

■Winnipeg. —  Permission  has  been  - 

asked  of  Hon.  D.  L.  McLeod,  munici-  Chemical  Association  to 


directors  should  not  issue  additional  pal  commissioner  by  the  village 
stork  without  sanction  of  the  share-  council  at  Grandview  to  rc-submit 
holders  was  rescinded.  This  fol-  a  by-law  to  the  ratepayers  calling 
lowed  the  explanation  that  it  might  for  grant  of  a  2"  year  franchise  to 


Discuss  Gas  Problems 


lowea  ine  explanation  that  it  might  for  grant  of  a  2"  year  franchise  to  A  question  of  particular  interest 
he  considered  advisable  in  the  course  die  National  Utilities  Corporation  to  j  tp  Western  Canada  that  will  be  dis-' 
of  time  to  ta.ie  over  in  exchange  for  furnish  electrical  energy  to  Grand- 1  cussed  at  the  annual  meeting  of  the  I 
stock  some  of  the  other  companies  view.  The  company  is  a  subsidiary  Canadian  Chemical  Association  to  be ! 
*  ifi  "®  •  difficulties  and  of  the  In.sull  interests  of  Chicago.  held  in  .Montreal  May  27,  28  and  29  1 


which  had  promising  prospects. 


The  same  by-law  w-as  submitted  to  is  possible  plans  for  the  utilization 


General  Victor  W.  Odium  stated  the  Grandview  ratepayers  August  of  the  enormous  quantities  of  na- 


that  several  companies  had  already  2,5  juiq  failed  to  get  the,  two-thirds  tural  gas  now  wasted  in  'I'urner 
approached  the  Home  Oil  <  ompan.v  majority  necessary  for  its  passage.  Valley,  Alberta. 

with  that  object  in  view,  but  they  xhe  vote  was  a  tic,  58  for  and  58  Some  300  chemist.s  and  research 
oui  I-'  ®*'  *9''9®d  down.  The  Home  against.  workers  are  expected  to  attend  the 

Oil  f  ompany  has  no  property  of  this  'phe  power  situation  at  Grandview  meeting,  which  will  include  for  the 
Kind  in  sight  that  appealed  to  the  is  complirafed  by  the  fact  that  the  first  time  all  chemical  societies  and 
directors,  and  he  personally  was  not  provincial  hydro  system  built  a  institutions  xvhich  have  nov/  come 
very  favorable  to  absorption  of  any  transmission  line  there  from  Dau-  together  to  form  the  Canadian 
such  concern,  but  if  a  very  advan-  phin  by  way  of  Gilbert  Plains.  The  Chemical  Association, 
tageous  proposition  did  present  it-  private  company,  however,  entered  Among  the  addresses  to  he  made 

K  . ''®®*®'^^.  l®ll  that  they  (he  field  after  the  publicly  owned  will  be  a  report  on  the  work  in  the 

should  be  in  a  position  to  act  on  it.  system  had  completed  its  plans  for  chemical  laboratories  of  the  Nation- 

Col.  .Nelson  Spencer  was  elected  entering  Grandview.  al  Research  Council  of  Canada  by 

president  of  the  company  in  sue-  The  private  company  bought  out  the  director  of  the  laboratories.  Dr. 
cession  to  the  Hon.  W.  c.  Shelly,  the  local  plant  at  Grandview  and  G.  S.  Whitby.  Dr.  Harold  Speak- 
Leneral  \ .  W.  Odium  was  elected  started  to  supply  electrical  energy  man,  Toronto,  will  describe  some 
vice-president,  and  George  S.  Har-  without  a  franchise.  The  Municipal  of  the  recent  accomplishments  of 
nson’  secretary-treasurer.  Gen.  .1.  and  Public  Utility  board  has  not  yet  the  Ontario  Research  h'’oundation. 

was  made  chairman  of  pas.sed  on  the  matter.  - 

Wilson  The  provincial  government  now  LeSSOns  Learned  From 

as  made  chairman  of  the  operating  has  the  application  for  a  new  vote  i>  _ 

committee,  and  W.  H.  .Malkin,  chair-  under  consideration,  but  so  far  has  Rome  iVneat  Gonrerence 

man  of  the  finance  committee.  The  not  indicated  what  action  it  will  - 

list  of  directors  elected  was  as  fol-  take.  Regina.  —  A  few  hours  after  his 


Some  300  chemists  and  research 
workers  are  expected  to  attend  the 


..  ^xi  —  .  -  I  I  Cl  liiji,  vri  tuuu  V  1C  w  . 

president  of  the  company  in  sue-  The  private  company  bought  out 
cession  to  the  Hon.  W.  Shelly.  |  the  local  plant  at  Grandview  and 

General  \ .  w.  Odium  was  elected  j  started  to  supply  electrical  energy 
\ice-president,  and  George  S.  Har-  without  a  franchise.  The  Municinal 


Rome  Wheat  Conference 


list  or  directors  elected  was  as  fol-  take.  Regina.  —  A  few  hours  after  his| 

lows:  - return  to  Regina  George  W.  Robert- 

f'ol.  E.  Gerald  Hanson,  .Montreal;  U/:....:...,.  son,  Saskatchewan  Wheat  Pool  rep- 

P.  Burns,  (  algary;  George  M.  Bell,  Winnipeg  resentative  at  Ihe  recent  agriciil- 

lalgary:  Dr.  A.  B.  Singleton,  Cal-  Well  Ahead  or  Last  Year,  tural  conference  in  Romo,  spoke  bc- 

gary;  Hon.  Vernon  W.  Smith,  Ed-  -  fore  a  luncheon  meeting  of  the  local 

monton;  Gen.  J.  W.  Stewart,  Van-  Winnipeg. — Building  in  Winnipeg  board  of  trade.  | 

couver;  Col.  Nelson  Spencer,  Van-  for  the  past  season  is  keeping  ahead  Mr.  Robertson  described  points  of 
couver;  W.  H.  Malkin,  Vancouver;  of  la.st  year  in  value,  this  week's  be-  valeti  arising  from  the  gathering  in 
W.  J.  Blake  Wilson,  Vancouver;  ing  increased  by  the  permit  issued  Rome  as  follows: 

Gordon  Farrell,  Vancouver;  J.  W.  for  the  repairs  and  alterations  to  1 — Assembling  of  so  many  agri- 
de  B.  Ferris,  Vancouver;  R.  H.  B  the  Avenue  block.  Portage  avenue,  cultural  producing  countries  on  an 
Ker,  Victoria;  A  L.  Hager,  Van-  the  cost  of  which  will  amount  to  unprecedented  scale, 
couver;  Stanley  Hurke,  Vancouver;  $100,000.  Permits  were  issued  also  2— Opportunity  provided  for 


lows:  ' _ 

Col.  E.  Gerald  Hanson.  .Montreal; 

P.  Burns,  Calgary;  George  M.  Bell,  UonstrucUon  in  Winnipeg 
Calgary:  Dr.  A.  B.  Singleton.  Cal-  Well  Ahead  of  Leut  Year. 

gary;  Hon.  Vernon  W.  Smith.  Ed-  _ 

monton;  Gen.  J.  W.  Stewart,  Van-  Winnipeg. — Building  in  Winnipeg 
couver;  Col.  Nelson  Spencer,  Van-  for  the  past  season  is  keeping  ahead 
couver;  W.  H.  Malkin,  Vancouver;  of  last  year  in  value,  this  week's  be- 
W.  J.  Blake  Wilson,  Vancouver;  ing  increased  by  the  permit  issued 
Gordon  Farrell,  Vancouver;  J.  W.  for  the  repairs  and  alterations  to 


couver;  Stanley  Hurke,  Vancouver; 


2 — Opportunity  provided 


Major  James  R.  Ixjwery,  Vancouver;  for  21  new  dwellings,  bringing  the  I  studying  the  world  wheat  situation 

feorge  S.  Harrison,  Vancouver;  c.  total  started  this  year  up  to  9.3]  val-  as  it  affected  all  wheat  producing 
.  Cummings,  Montreal,  and  General  ued  at  $425.00".  Last  year  at  this  countries, 
y.  W.  Odium.  Vancouver.  date  permits  had  been  issued  for  85  3 — General  recognition  by  impnrt- 

•  — - —  dwellings,  valued  at  $400,000.  ing  and  exporting  nations  of  the 

The  Financial  Times  reaches  a  The  total  value  of  permits  issued  greater  importance  of  wheat  produr- 
clasH  of  people  who  are  interested  in  Winnipeg  this  year  to  date  is  tion  in  the  world  economic  stnic- 


date  permits  had  been  issued  for  85 
dwellings,  valued  at  $400,000. 


3 — General  recognition  by  impnrt- 
ig  and  exporting  nations  of  the 


6nd  able  to  buy  inrestment  securi. 
ies. 


now  $2,030,000.  In  1930  at  this  date  ture. 


the  total  was  $1,999,900. 


4 — Recognition  of  the  danger  of 


No,  12  of  a  Seriet 


Old  Stock  Ale 


Throush  Forty  Layers  of 
Sterilized  Cotton  Fibre 

When  Doiv  “Old  Stock”  Ale  is  fully 
matured,  after  several  months  in  the 
Ageing  Room  of  the  Dow  Brewery,  it 
undergoes  an  important  process  of 
filtration  before  it  is  finally  bottled. 

It  passes  twice  through  a  filter,  and  is 
forced  each  time,  under  heavy  pressure, 
through  20  layers  of  sterilized  cotteft 
fibre.  Each  of  these  layers  consists  of 
solidly  packed  fibres  and  has  been 
reduced  from  18  inches  to  2  inches  in 
thickness  by  hydraulic  pressure.  Then, 
clear  and  sparkling,  a  perfect  beverage, 
it  passes  on  to  the  bottling. 


li 


Record  ot  Canadian  Stocks 


Stock 

Abitibi 

Do.,  6^  c  pref . 

Do.,  7%  prcf . 

Alberta  Grain . 

Do.,  pref . 

Asbestos . 

Do.,  pref . 

Associated  Tel . 

Atlantic  Sugar  . 

Do.,  pref . 

Amalgan^ated,  com.  ■  .  . 

Do.,  pref . 

Agnew -Surpass,  com. . . , 

Do.,  pref . 

Beatty  Bros,  com . 

Do.,  pref  . 

Blue  Ribbon,  com  . 

Do.,  pref . . 

Bathurst  . . . 

Barcelona . 

Bawlf  Grain,  pref  . 

Belgo  Can.,  pref . 

Bell  Telephone  . 

Brant.  Cord.,  pref . 

Brarilian . 

Brazilian  Traction . 

B.C.  Packers,  pref . 

B.C.  Packers . 

B.  C.  Power  “A” . 

Do.,  “B” . 

B.  E.  Steel  . 

Do.,  pref . . 

Do.,  2nd  pref . 

Bruck  Silk  .  . 

Build.  Products.  Class 

Burt  F.  N.  . 

Calgary  Power . . 

Canada  Bread,  new.  .  .  . 

Do.,  1st  pref . 

Do.,  pref  “B” . 

Canada  Cement . 

Do.,  pref 

Canada  Northern  Power 

Canada  S.S.  Lines . 

Do.,  pref  . 

Can.  Bakeries,  A . 

Can.  Bron/e . 

Do.,  pref . . 

Can.  Canners  . 

Do..  Isl  pref . 


'  Week  ending  April  28, 1931 


Do..  2nd  pref  . 

.  ii'i 

11 

11 

715 

—  14 

lOTj 

80c 

Can.  Car  fit  Found . 

.  13** 

13»* 

12 

1.3 

3863 

—  *4  19 

12 

$1.75 

Do.,  ppcf  . 

.  22 

22 

21 

22 

480 

....  25i; 

21 

$t.76 

Can.  Converters  . 

5$ 

Can.  Cottons,  pref  . 

.  5t'/4 

10 

574 

50 

6''.'. 

Can.  Dredpe  td  Dock . 

.  29 ; 

304 

29 

304 

275 

-b  4  36  4 

25',' 

$3  00 

Do.  pref  . 

...  604 

7'; 

Can.  Fairbanks,  pref . 

,  814 

70 

Can.  Foundries  A  . . . 

.  10 

10 

12 

10 

50c 

Cm.  Gen.  Elec  . 

.  250 

to 

...  300 

246 

$3  00 

Do.,  pref  . 

.  61 

1.1 

60 

7% 

("an.  Hvdro  Elec  . 

.  75 

75 

72 

72 

612 

—  3  80 

70 

6% 

Can.  Ind.  Alcohol 

.  .54 

3 

3 

3 

780 

—  4  s  4 

3 

Can.  Tnd.  Alcohol  B . 

.  2U 

2  *; 

2 

2  4 

42 

3H 

2 

Cpn.  Iron  Foundries . 

.  68 

4 

6* 

65 

Do.,  pref  ... 

.  75 

11 

76 

75 

6% 

Cpo.  Lceo  . 

18 

/  Do.,  prrf  . 

.  15 

25 

25 

15 

Can., Oil . 

.  13  ti 

n  »j 

10 

12 

loot 

—  14 

23',' 

10 

$1  OC 

Do.,  pref . 

120 

115 

Can.  Pac.  Rv  .  .  . 

.  37 

37 

344 

35 

18528 

—  2 

46  4 

344 

I0‘’i 

Can.  Pow.  %  Pap)er 

.  90 

95 

75 

90 

89S 

4.75 

.75 

Ch«8.  Gurd  ...  .  . 

.  27 

27 

25  t,' 

26 

463 

—  1 

31 

25  Vf 

$2.00 

City  Dairy 

64 

57 

$2  OO 

Coeks'^utt  Plow 

•  77, 

8 

7;,' 

7;,' 

1042 

—  4 

10 

7'.' 

60c 

Conduits . 

9 

8  ', 

$1  00 

Do.,  pref . 

92 

84 

ll’r 

Consol.  Bakeries  .  . 

8 ;; 

9 

8 

8',' 

426 

127i 

8 

$I  00 

Cons.  Food,  pref.  . . 

5  4 

3 

$I  00 

Conaol.  Food  Prod 

2'i 

t  Vj' 

Con.  Mining  (k  S  .  . 

.  1314 

1314 

105 

109 

8234 

-224 

188  Vi 

105 

$:.50b 

Con.  Ga* . 

.  186  4 

1864 

186 

186 

162 

—  li 

186  4 

180 

\0% 

Co«mos  Imp . 

7,'.' 

10 

9 

6 

Do.,  pref . 

98 

86 

7% 

Can.  Wre  “A" _ 

.  66 

68 

65«,' 

65*, 

51 

—  1* 

70 

65 

$4  00 

Do..  “B" . 

.  27 

27 

24**' 

25  V, 

$2.00 

-  14 

30  ' 

24** 

$1 .75 

Dom.  BridjiCe . 

.  44 

44 

40 

41 

3009 

—  3 

55  »* 

39 

$3  60 

Dom.  Coal,  pref . 

Drm.  Class . 

Do.,  pref . 

Dom.  Iron,  pref . 

Dom.  Steel,  pref . 

Dom.  Stores . 

Dom.  Steel  &  Coal  “B* 

Dom.  Textile . 

Do.,  pref . 

Donnacona  Paper . 

Dryden  . 

Eastern  S.  Products,  . . 
Easy  Wash.  Machine  . 
Enamel  &  Heat.  Prod  . 
Famous  Players.  V.T. . 

Famous  Players . 

Fanny  Farmer . 

Do.,  pref . . 

Ford  of  Can.  A  . 

Fraser  Cos  . 

Foundation . 

Frost  Wire  . 

Do.,  pref . 

Gen.  Steel  Wares . 

Goodyear  Tire,  pref.  . . 
Goulds  Pumps,  pref.  . 

G.  W.  Saddlery . 

Do.,  pref . 

Gypsum . 

Hamilton  Bridge . 

Do.,  pref . 

Ham.  Cottons,  pref  . .  . 
Ham.  United  Theatres. 

Do.,  pref . 

Kayes  Wheels . 

Do.,  pref . 

Hinde  &  Dauch . 

Howard  Smith . 

Do.,  pref  . 

Kurts  Class  “A” . 

Do..  “B  * . 

H.  Walker  -  G.&W... 
Int.  Hydro.  Electric .  . . 


Do.,  pref . 

LeVe  of  Woods . 

Do  ,  pref  . 

Lake  Superior  Corp .  . . 

Lacra  Serord . 

Do.,  pref . 

Linisay  Co . 

Do.pr^f . 

Lot  law,  Cl«ss  “A** .... 
Do..  “B  • 

Lof  w's  Theatres,  pref. . 

MfpleLe  f  . 

Do  .  pref  . 

Mar.sey-Harris . 

Me  tiran  L.  &  P . 

Mitchell  Co..  J.  S . 

Monferch  Knitting .  .  . . . 

Do.,  pref . 

Montreal  Cottons  ... 

Do  ,  pref  . 

Mont.  L.  H.  &  P . 

Montreal  Loan . 

Mont.  Telegrfc'ph . . 

Mcnt.  Tramways  .  .  .  . , 

Moore  Corp  . . 

Do. “A“ . 

Do..  “P/* . 

Muirl  ead's  Cafe . 

Do  ,  pr«^f  . 

McK’nnen  Steel . . 

Do.,  pref  . 

McColl  . 

Notional  Breweries  . .  . 

Do.,  pref . 

Hst.  Brick,  new,  pref. .  . 

Nat.  Grocers,  pref . 

Nat.  Steel  Car . 

Ni’^garaWirc  . 

Do.,  pref . 

Cr'lvie  F’our  Mills . 

Do.,  pref  .  . .  . 

Ont  Equitable  Life  .  .  . 
Cr^.’  Ste»l  Products .  .  .  . 

Pc.,  pref  . 

Cronge  Crush . 

Do.,  A  pref  . 

Cttswa  L.  H.  fls  P . 

Do.,  pref  . 

Ottawa  Tr.artion . 

Paramount . 

Pare  Hersey . 

Pe-mans  . 

Do.,  pref  . 

Photo.  Enrravers  .... 

Port  Alfred,  pref . 

Power  Co»rp 

Pres'  ed  Metals . 

Fr  ee  Bros . 

Ur  .,  pref  . 

Cuebee  Power  . 

Piverside  Silk  Milts  A 

Pu-sell  Motor  . 

Do.,  pref 

Shfvinipan  Water 
Sh^nvin  Williams,  new. 

Do..p»‘ef  . 

Simon  Cigars  ... 

Do.,  pref  . . 

S  mpsons,  pref . 

S.  C  Power . 

Standard  Chemical 
St«nd.  Steel  &  Const  .  . 

Do.,  pref . 

Stanfords . 

Steel  of  Canada . 

pref  . . 

Sterling  Coal  . 

St.  Lawrence  Flour.  .  . . 

Do.,  pref  . 

St.  Maur.  V.  Corp.,  pref 

Simpsons  A . 

Do..  . 

St.  LawTence  Paper,  pref. 

St.  Lawrence  Corp . 

Do..  “A  *  . 

Tip  Top  Tailors . 

Do.,  oref  .' . 

Tooke  Bros . 

Do  ,  pref . 

Traymore  Csfe . 

Do  pref . *  .  . 

Tucketts  Tobacco,  pref.  . 

Twin  City . 

Do.,  pref  . 

Viau  Biscu'ts . 

Do.,  pref  . 

Wabasso  Cotton  . 

West.  Can.  Flour . 

Do.,  pref . 

West  Grocers . 

Do.,  pref . 


Open  High  Low  Close 
7  7  SH 


Sales  Change  High  Low  Div.  Rate  Canadienne  Nat 


Weston,  Ltd .  39 

pref  .  96 

Windsor  Hotel . 

Do.,  p-cf  .  72 

Winnipeg  Elec . . 

Do.,  pr^'f .  751 

Woods  Mfg..  pref . . 

_  Ranka- 


NEW  YORK  STr»ri<rs 


.^pr  22  Apr  29 


««5  —  IH  13  fi 


.  254' 

O  r  Dominion .  222 

7  ,  i  Imperial  . ! '  ,  i  220 

Montreal  .  2®0 

Nova  Scotia  . .417 

Royal  . ; .  270 


175 175',  I'J 
274^^  224’,  270 
222  272  270 
220  220  210 
2*0  210  2S3 


636  -  8 
05  —  1 


Government  Bonds. 


17  H'  17;  ,'  17 


146  4 

143  4 

144 

1605  —  2  4 

151  V, 

141 

15  . 

22  4 

11 

20.',' 

18 

184 

41630  —  2 

28 

18 

21 

18 

18 

1363  —  3 

28 

18 

20 

18 

34 

2 

39»*' 

38  H 

39 '1 

5354  —  "  H 

42  4 

34 

13  4 

12  4 

12*4 

1239  —  4 

18 

2 

114 

I 

jr^  GoTt.  Rondh- 

$2  00 

6%  War  Loan 
V  ictory  Loan 
$1  00  yjotory  Loan 
V’ictory  Loan 
Renewal 
Re-Kundlng 
gr'  He-Funding 
29o  R^'^^unding 
RcF'unding 


-  we 

Open 

»k  ennir 

8  April 

28. 

1!>31 

-  _ 

Prii-p 

—  10 

High 

Low 

Close 

F'alea  Change 

High 

5- .31 

100  5.5 

ir.o 

100  f**. 

.1  -  37 

107  10 

.54-  33 

104  20 

104  35 

104  no 

104 

00 

SIS.'O 

-20 

104  40 

. .  104  35 

lOJ  50 

104  35 

104 

45 

11450 

-i-10 

104  55 

5 '4 -37 

.  1 1 1  20 

III  20 

110  80 

no 

80 

10250 

40 

HI  20 

SV^-32 

..  10240 

102  40 

102  30 

102 

80 

.5  .50 

-10 

102  fiO 

4  4-40 

. .  101  65 

moo 

10|  n.S 

6—43 

105  45 

105  4.5 

i05  30 

105 

no 

20800 

-  r» 

105  45 

41^  -44 

.  101  5.5 

101,60 

101  45 

101 

107200 

~  10 

101  KO 

44—46. 

..  10175 

2000 

101  75 

14  1  /  llir  ('hal»**crs 

72  7*';  .Am.  ,Agrl  Cl  omical 

36  Am.  ('an. 

Am.  ("ar  &  K 
168  >4  lO^MAm.  Iro 

2?0  12-+-t  i  Am.  Infer.  Corp 

218.  12'',  i  .\m.  !  o<*o’T*ofi\ r. 

217  12"(-1  :  .A m.. .^melting 

7"^  '  Am.  Steoj  Foundries 

315  16‘  r  Am.  Sugar 

2"1  124  2  Am.  ?.jTat  Toll 

221  12+1  Am.  Tel  Tel 

■\m.  Woolen 

"  ■  — — -  .A  narnnda  Copper. 

A  t'-hison  . 

.Atlantic  C.  ^  W.  I. 
Paldwin  l  oro 

—  I't*'!-  —  Palt  Ohio  , 

High  ■  “  L..W  • 

(  anadian  ^aeP'p 
inn  p‘.  I'ln  .5.5  <~_prro  de  ravn 
in?  in  10,3  pn  Chii-ago  M.  &  St.  P 
104  40  103  ■'0  •  Plff 


Unlisted  Canadian  Securities 

Fiirni.-hcfl  l.y  !•■.  W.  .MnrdonoM  .t-  .Montreal  and  Toronto. 


Montreal  and  Toronto  Curb 


21  >1  n\ 
39  39 

145 


13»4  13\  n|4  12 

95  H  95  W  94  94 

17  . 


20;;  I67s  17 
32  31  ^4  31 


542  —11^  26 
205  —  8  44 


5244  —  1*A  11*4 

619  —  IH  96  91 

130  ...  15 

9  5 

300  —  3!4  27  16 

.  16  15 

8$  —  »4  36  31  ;♦ 


2H  92 «  89 


6%  Stock  Op< 

75c  Anglo  N.  Holding  . 

7%  Associated  Breweries . .  8 

7%  Do..pref  . 

Bcath  Co.  A . 6 

6''j^/  Beauharnois . 8 

fOc  Belding-Corticelli . 

Bilfmore  Hat . . . . . 

B.  A.  Oil,  new .  11 

Bud  Breweries  .  13 

$2.50  Calgary  &  Edm.  Land  . 

7*'}  Canada  Malting .  13 

.50c  Canada  Paving . 

6'^r  1  Do.,  pref  .  . . . 


j  Do.,  pref  . 

I  Can.  and  For.  Invest .  . . . 

!  Can.  Int.  Trust . 

i  Do.,  pref  . 

j  Canadian  Marconi  .  . . 
;  Can.  North.  Power,  pref. 


$3  00  Do  ,  pref  . 

7^f.  Can.  Wineries  .  .  . 

6''*  Can.  Wire  Bound  Boxes  .  . 
Carlings 

Chem.  Research  . 

Cons.  Send  &  Gravel,  pref. 

6%  Com.  Alcohol . 

Consol.  Press  . 

Corp.  Steel  .  . . 

$1  00  Cosgrsve  Breweries  . . 
%%  Curtiss,  Reid  Aircraft ... 

10%  David  &  Frere  “B’*  . 

Deforest  Crosley  . 

$2  .00  !  Distillers-Seagram  . 

$2  00  Dom.  Engineering . 

60c  Dom.  Fof.  Steel  . 

$1  00  I  Dom.  Oil  . 

7%  I  Doin.  P.  &  T . 

$1.00  I  Domin.  Tar  &  Chem.  .... 

$1  00  Do.,  pref . 

Duffenn  Paving . 

(2.50h  Do.,  pref  .  .... 

10%  Durant  Motors . 

Edmonton  City  Dairy  .  .  • 

7%  Do.,  pref  . 

$4  00  Eastern  Dairies  ... 

$1 .75  East.  Kootenay,  pref . 

$3.60  English  Electric  “A’* . 

Do..  “B*’  . 


-  Week  ending  April  28.  1931 
Open  High  Low  Close  S 


1895  ~  ' 

1343  -  ! 

820  —  1 


T;1  Goodyear  Tire  . . . 

. .  Home  Oil . . 

Honey  Dew,  pref  . . 
$1  20  Humberstone  Shoe . 
Hydro-Electric  Sec . 
5%  Imperial  Oil.  new  .  . 


39  33 

17.W  11 


12S  9 

A4  20^  12’4 

80  75 


21115  — 


....  Int.  Paints . 

.  ,  Int.  Pete.,  new .  IIA 

7%  Montreal  Exhibition . 

....  Mont.  Is.  Power .  20 

.  ,  McColl-Frontenac  Oil.  pref. ...  78 

$2  00  I  National  Dist . 

$2  .00  j  North  Star  ^1 . 

$I  .00  I  Do.,  pref  .  .  . . 4.50 

$2.40  Ont.  Silknit . 

$1  .40  Paton  Mfg  .  34 

Pellisiers . 

,  Perfection  Glass  .  50 

.  Power  Corp.,  pref .  100 

7'TJ.  Prairie  Cities  Oil  . 

...  Regent  Knitting .  2 

7*  ft  Reliance  Grain  .  9 

7%  Robert  Mitchell  .  17 

,  .  Robert  Simpson,  pref .  105  J 

Robinson  Cones .  18 

80c  Rogers  Majestic .  . .  11 

00  B.  L.  Ruddy,  pref . 

6  I  Sarnia  Bridge  A . . . 

$2.00  ;  Service  Stations .  18 

$2.00  Do.,  pref .  74 

So.  Can.  Power,  pref .  105  * 

.  , .  Stand.  Pav.  &  Material .  1  l.T'i 

7%  Do.,  pref  . 

...  Supertest  Petroleum .  20 

Do..  V.T . 4 . 

6'*^  Do.,  pref . 

1$  .00  Tamblyn  Drug  Stores . 

$l  .00  Do.,  pref  . 104 


.  8**' 

8»4 

8 

8 

!  6 

6'j 

6 

6* 

.  8 

8 

7 

7 

n 

11 

10 

10’ 

.  13 

13 

11 

11  J 

13', 

13 

13 

13 

!  18 

18 

17 

17 

.’  70 

.  6 

4 

70 

69 

70 

*.  2  >,' 
.  105 

4 

.  25 

4  >; 

3 

4 

.  5'. 

.  10 ;, 

!  280 
.  74 

S'.; 

51, 

5i| 

■  3'j 

9 

3’, 

9 

18 

4 

16' 4 

18'.' 

16  5> 

17** 

10 ;, 

11 

10  h 

11 

29 

29 

26 

26 

4',' 

4  ', 

4  '* 

4  ’* 

12  '. 

14 

12;, 

12;, 

11  'j 

11  '/ 

91 

91 

$0 

90'* 

7 

7 

6  ij 

7 

75 

75 

70 

71 

7 

7 

S'; 

6 

22',' 

22  ', 

20 

20 

34',' 

34', 

34 

34 

10 

10 

9 

9 

102 

105 

100 

105 

56 

18 

18 

17;; 

17 »; 

21  ', 

21 

21 

21 

12-' s 

12  », 

12 

12  '* 

10 

10'. 

10 

10'* 

liv, 

11», 

lOTs 

n.'s 

..  4  SO  4.50  4  00  4  00 


1  Chicaeo  Reek  Ts 

tR', 

46 

C olorado  Furl 

17 

Uv' 

I  Consolidated  (Jas 

r8 

ro 

!  (vont.  Halving  prof.  .V 

1.5', 

10' 

1  Do. "B" 

1 ' 

'  ('ontinentnl  ('an 

f  7 

'4 

Corn  Produrts 

. 

6.8' 

('rurible  Sto«l 

46% 

t8T 

Colurnbia  ('a?  .  . 

32 

81 

Frie  Pailroad 

24 

21  ‘ 

Fox  Hilm 

18' 

H  reeport  Texas 

80% 

’  General  Flertrir 

42% 

41 

1  Genrral  Motors  . 

88% 

87' 

Goodrich 

11' , 

01 

(treat  Northern  pref 

rc 

1  Great  Northern  Ore. 

‘>2 

21 

I  Gulf  States  Steel 

18% 

15 

I  Inspiration  Conner. 

7T^ 

I  Intornat.  Farv.  N..L 

48 

47" 

Internal.  Nickel 

15' j 

lU- 

i  Int.  Merc.  Marine 

10'. 

ilnternat.  Paper,  pref 

20'  ► 

26 

1  Do  ,  A  . 

6 

1  I'o..  B" 

8 

!  Do.. 

2  if’ 

:  Int.  Tol.  *  Trl 

?" '  1 

20 

'  Kennecott  f'oppcr 

0*7  1 

20' 

Lehigh  \  allev 

f3 

Miami  ('opper 

7'x 

7' 

M.  St.  T>.  &  S.S.  M. 

7  <  ^ 

Missouri  K.  and  T. 

17'  g 

14’, 

T>o.,  pref  .  .  . 

60% 

r8 

Ml«souri  Pacific 

‘J5*, 

24».8 

I  )o  .  pref 

«!’ J 

National  Knamcl 

20 

NafionzI  T.ead. 

lii*, 

11.5 

Nevada  Conaol  (  op. 

<»% 

8% 

New  Haven 

Tl'x 

74'. 

Northern  Pacific 

45'  , 

13'. 

Pennsvivania  R.R.. 

54 ' ; 

.51 't 

Pressed  Steel  ('ar 

i 

3N 

Reading 

6‘H  . 

Republic  Iron  A*  S  . 

ii». 

18 

Roval  r>utch 

80 

28', 

St.  I  ouia  Ik  S.  K. 

21 'i 

18 

Sinclair  Consolidated. 

in’, 

8' 

Southern  Pacific 

8''*,' 

86 

Southern  Railway 

:’6'» 

88 

Southern  Failw'av 

86'.. 

88 

Studebaker 

20'  : 

in«, 

Tennessee  Copper 

7' 4 

6 

Texas  Culf  Sulphur 

41 

88'*, 

Tevaa  Oil 

25'  1 

2L'»' 

'I'obacco  Prod-  (  o 

8% 

2  '  X 

T'nion  Pacific 

161 

166 

U.S.  Induat.  .Alcohol 

86 

.81 

IT  S.  Rubber 

14*. 

18'^ 

! L  S.  ^teel 

126’- 

115', 

Vanadium 

12 

80 

We*tinghou«e 

7.’.'  4 

White  Motor, 

18', 

17 

Willva  Overland 

5' » 

.5 

Worthington  Pump  . 

64ij 

Investment  Trasts. 

Supplied  b.V  Jellk.®. 

(fW>nne 

(•* 

EiH 

,A.R.('.  Trust  Shares  Series  I> 

6' 

Do..  E 

7' 

Amer.  Founders  Corp., 

6%  pref 

80 

1)0.,  '}' nref. 

ID 

Do.,  C onv.  pref 

77 

Amerifan  Founders  l-« 

■> 

4c 

Amer.  Fourniers  Corp., 

1  i4n. 

4c 

I >o.  warrants 

PH®ic  Industry  Shares 

('orporate  Trust  Shares  . 

,51 

Div.  Trustee  Shares  .A 

16 

Do.,  B 

18' 

rR>,c 

D  ' 

Fi>e<l  Trust  Shares  .A  . 

18' 

Do..  B 

11’ 

F'ive  A  ear  Fixed  Trust  Shares 

6% 

J  i„  I  .Aradia  Sugar  prrf  . 

■  Aliens  I  ondon,  pref  .  ,  , 

2  i  .Anglin  Norr,-(»ss.  pref 

2^,  Frandram  Henderson  7't  pref. 
^  I  1’.  Burns  Units 
I  Brewing  Uorp.  of  Canada,  com 
1 ,,  1^0..  pref 

B.C.  I’ulp  &  I'aper  Cgm 
]  t  '  Ho,,  7'  '  f^rpf 
2  j  <’an  I)omini(>n  Sugar  com 

2  Can.  Barker®  7'.'  pref 

3-1,  '  ('an.  Indu;;trios  f'om.  '.A” 

21 J  1)0. ;ir  _ 

2",  f*an.  Light  ^  Lower  I’om 

■  Can.  Weptinghouse  .  , 

Pefore®!  I’honohlm  .  . 

41  ;  I  Dupuis  Freres  8  f  pref 
l>unloji  Tires  7*^ '  pref 
t,:  I  Cioodnrh  Klevator  .A  Trans 
2*1^  International  Prop  .A*’ 

Pj  .  Loew‘®  lyondon,  rorr 

3  1  oew’s  T  ondon.  pref 
45^  Man.stield  T^eatre,  pref 

’2  I  Mount  Royal  Hi)frl  Script 

J., ,  1)0.,  com  . 

fl  *  j  I)o.,  O'"!  pref  . 


Meirher’s  Dirtillers  ‘  A" 
Muutua!  Finanre  pref 
Mutual  Finance  com  .  . . . 
Ne\ada  QuickMlver. 

Powell  kouvn 
Service  Stations  '  V’  pref 
.Standard  Clay  Products,  cot 
Standard  hue!  pref.,  bonus 
Toronto  Fie*,  ators  7'*'  pref 
Cnited  Amusement®  ■  .A  ” 
Willards  Chocolates  prrf 
lnsiirai)ei>  storks 
Canada  I  ife 
('anada  N'atjonal  Fire 
Continental  I  ife  20'^  prrf 
('onfed  l  ife  20  f  pref 
r»ominior  }■  ire 

F.xcelsior  Life  30'.V  pd . 

Clreat  We®t  tdfe  . 

Halifax  Hre  . 

Imperial  Life  . 

ManufactuT'er  1  ife 
Monarch  I  ife  20'  pd 
Vational  I  ’fe 
Sovereign  Idfe  2  paid 
Sun  r.ife 

Western  As®urance 


i’’  I  Canadian  Active  Bond  Prices 

2  I  (;>llpplled  by  \V  iV  Pitfirld  iV-  ('o  i 

* _ 

1  — 
Thcjc  quotations  are  in  (he  nature  of  arhitrarx*  valuations  and  arc  not  intended  a.x 
’  c  actual  bids  of  offerings 

.'Pl*r«>x.  A  ears  to  Ne'tlnt. 

’x  I  ..  Frire  Maturity  dates 

.Ahitihi  Power  Papr  r  .*>  .*>0  . .  .  48  22  I  )r«*.  1 

.11^  .Alberta  t-rain  6  Iti  .  80  j  o,/  j 

• -Mgon  a  St<  el  Corp.  62  .  6.1  .‘U  oct  I 

!  Argentine  ( •tiverntrent  6  .'S  Series  "B** .  VI  27  Dee.  1 

(4  Pell  Telephom-  »»f  ('anada  Irt  r./.5V .  106  V6  I'ee'  1 

2  i  Pritis'n  An'.4'ri<an  Dil  6  t.^  .  ...  18’  .  M  .vcp.  1 

!  i  Praril  C.S.  K.\t.  F.  6L-,  "i?  T’2  26  (‘1^.  1 

.  *  [  ('algarv  power  Co.  .'.60  .  f‘6'  j  20  ( »rt.  1 

•  j  I  Canada  L is(uit  Co  I  td.  6’  .  Ifi  73  ”  L%  Nov.  1 

*  ('ana  la  Cement  ('o  Ist  Mtge  j'.F.  r.)^  17  in2  16  Nov.  1 

2^4  Canada  Northern  Power  .'.3  .  5  2'  4  22  Nov.  1 

7^^;  ‘  (’anada  1  ight  S;  Power  1st  S  F.  r,  -Pt  . .  .  '07  18  jan.  1 

1*^8  I  C.P.K.  Coll.  Tr.  5  :M  102’ii  3  Oct!  5 

*4  ('.P.R.  Railway  Secured  4’f  11  Notes  .  OO’J  13  tVt.  .5 

('an.  (oxodrich  In<‘oTre  7  13  60  12 

*4  I  ('hile  Pepuhlic  Kxt.  S.F.  6  60  7|  20  t  »rf  1 

1  ('olombia  Rei'Ub.  K't.  S.F.  6  61  . .  .  63  30  t'et.  1 

.3)^  Dom.  S  ;uarc  ('or;*.  6  IK  K8  17  f>Pf  1 

2’k  I  Dom.  Tar.V  (''hem  IVbs  6  40  lO'j  IS  .Jan.  2 

3’i  I  Donnacona  Pap#r  Co.  1st  S.F.  M..  18 .  6’)  17  1  »>»>.  \ 

H  j  Donnacona  Paper  Co.  Leha.  6  IK  . .  .  .*,3  17  j 

I>ul«*-Piiee  Power  1st  6  66  .  . .  106  3"»  Nov,  1  * 

1  Fastern  1 'airi#®  Conv.  6  10 .  lOO'  ,  IS  Nov.  J 

1^8  I  Foreign  Power  Sec.  6  40  fO  *  IS  I)ec.  1 

2  ’4  i  French  National  \?ail  Fx.  S.F.  6'.>2 . .  10.3’ j  21  Nov. 

2’i'  I  ('eneral  Steel  Wares  1st  S  F.  6  52  . .  70  21  Nov. 

3')*  tiatineau  Power  1st  S.F.  5  ."6  01  2"»  Pec.  t 

I  *  >  ('atineaii  Power  S  F.  Debs.  6  41  . .  !  0  10  t 

P  Howard  Smith  P.  M,  5!  >  .53  73  22  Dee.  1 

I.akeSt  .lohn  ('o.  6’  .  17  75  16  Peb  1 

Pi  Manitoba  Power  L®' S.F.  .5>  »  .’1  02  20  July  1 

2*5  Massev  Harris  Ist  Mtge,  ."17  70  16  Orf.  t  > 

3’.'  Montreal  ('oke  1st  S.F.  .5*',  17  .  102^4  16  IW.  1 

^4  Montiea!  Island  Pr.  .5'. .,."7  .  100  26  Nov.  I 

r»  Montreal  PowirCon®.  5.70  .  106  30  w^p  I 

•5  Montreal  Tram.  Ist  ('nil.  Tr.  5  41  . .  .  .  |0|  in  .t^n  1 

Ps  Montreal  Tram  (•«  nl.  h'ef.  4  *  •:  .Ao .  K6  21  •  ‘Vt.  1 

IP4  Montreal  Tram.  Cenl.  5  5.5  ‘M  21  t)rt.  1 

.3  Nova  Scotia  Steel  Sf  C'oal  Ist  50 .  6.3  18 

I7')a  Nova  Scotia  Steel  R.  Coal  6  Debs  .  4."> 

Pi  Northwestern  Powe*^  ('o  6  60  .  .  01  2')  .Ian.  2 

Northwestern  Utilities  1st  7  38  .  lOi  7  Dpp.  | 

7  Ontario  Province  .5'50 .  107  2S  Nov.  1 

Port  Mfreil  P.  S:  V.  1st  5*  .57  60  26  Nov.  1  * 

I  Power  ('orp  of  Canada  I*-'  .50  .  .  gR  20 

Price  Bri'thers  Isf  S.F.  Series  A  6  13  .  . .  00  12  Feb,  I 

()iieheo  Fowf-r  !«t  Mtge  Coll.  S.h.  5  6S  .  .  .  102  1  )ec.  1 

Rio  de  Janeiro  Trams.  5  35  26  1  Jan.  I 

.  !  Shawinigan  W.  &  P.  4*  j  68  06  37  I)rc.  1 

Simpson's  6  19  .  lOi  IK  Ju,,/  •* 

!  Southern  Canada  Power  1st  5  f*5  .  102  21  Oct,  I 

li  ifc  I  Uriited  Crain  Growers  1st  Mtge.  .5  18 .  78  18  Jan.  5 

i,  ,  Cn’tod  Securities  ('nil.  Tr.  5»  _  . *2  .  101  21  Nov.  1 

-  j  W  innipeg  Fleet  He  Kef.  6  .54  '  .  92  23  Apr.  1 


Mining  Market  Record 


Furnished  by  F.  O’Hcam  &  Co. 

Friday  Week  Week  Wednesday 


9 

5 

10 

6'i 

17 

?0 

"0 

16 

$I  00 

105;,' 

10 

108 

104 

6' : 

18 

5 

19', 

15% 

$1  ,50 

11 

11  ' 

,  11 

11 

125 

15  % 

It 

$1  20 

84 

83'* 

7''c 

18 

19 

17;,' 

is;. 

1165 

36% 

17 

$2  60 

74 

74 

73 

74 

51 

90 

73 

6'';.  j 

105 'i 

JOO't 

;  105 

105 

21 

loot* 

104% 

6^;  1 

1 1.1-, 

11% 

10 

11 

340 

—  ‘ 

%  16% 

10 

$2  00 

79*4 

75 

7' 1 

20 

21 

18',' 

21 

LS62 

+  1 

3?  !a 

IS  -  J 

$1  00 

31 

22 

$1  00  ' 

102 

lOO'i 

7 '7  i 

AH 

46 

104 

104 

103 ;{ 

104 

61 

104  ’ ’ 

101 

/''■c  : 

30 

CO 

30 

18 

$  J  50 : 

Fundanrental  Trust  Shares  A. 

Do  ,  B 

I  Nation-V.'ide  SecuritVs 
®  0  I  National  Trust  Shares 

I  New  A’ork  Hank  Trust  Shares 
I  Dorth  Arrer.  Trust  i'haros  . 

^  '  Two  S' ear  Trust  Shares.  . 

^  AC'  :  United  Fixed  Shares  . 

8^,  -k  !  I^oited  Founders  (-orp  .. 

I  CanidPin: 

i  Canada  America  Trust  Shares. . 

‘  ^  j  ('an.  Inti.  Trustee  Shares . 

t  Can.  For.  Fnv.  Corp.  ('om.  . . 

,  Can.  For.  Inv.  ('orp.  pref . 

I  Can.  Con.  Inv.  Trust  (First) - 

U’an.  Inti.  Inv.  Trust  . 

I  ('an.  Inti.  Inv.  Trust  prrf 

ti'oft  *  Coro  ('oni  . 

Isi!  Great  Britain  and  ('anada  Invest- 
ment  Corp  Ltd 

'  '  Ist  All  Canadian  TriHee . 


7  *  s  j  Abana . .  ♦ . . 

7  I  Amitv  . 

7*^1  Amulet  . 

6’  -C  '  Area . * 

10^^  Aconda  . 

7^4  I  Amo  . 

B.  C.  Pioneer. . . , 

2Pi  !  Baldwin  . 

6^^  j  Barry  HoU  . . 

12e  I  Bidgood  . 

Buckingham . 

6tf  I  Bathurst  . 


Int  Nickel . 

.  15*8 

16 

14  V,' 

14  '.' 

46398 

—  1*4 

Int.  Power  ,  .... 

.  6 

5 

Do.,  prrf . 

.  67 

67 

66'; 

66  % 

50 

-  *4 

Trt.  Utiptiiea  “A" .  .  . 

.  42 

42 

41 

41 

830 

—  1 

Do..  "B" . 

.  8;; 

8;; 

7 

7 

1025 

-  IX 

Jamaica  P., S.,  pref.  . 
Kelvinetrr  . 

!  '4’<: 

25 

$2.00  Toronto  Elevators . . .  11 

7%,  United  Fuel  . 

60c  Do.,  pref .  45 

United  Sec  .  55 

7%  Union  Nat.  Gas  .  12 

$3  50  West.  St.  Products .  4 

I>o.,  pref . 


120  +  M  24 

.  101 


Dividend  Declarations 


S8>8  SS'I  55;,'  57 


170 

IS'.  15; 
105;;  105  ■- 
115  118 


102  05 

l>i  68'.'  54  U 

40 48 
52  48 

177  165 

23  IS 
108;,  101 
2  126  105 


66124  —  IT^  35 «;  26 


To..  "A" . 

"  0  Po..  "A" . 

■  „  ro.."A" . 

'  I  Prr-man'. . 

,  Po  .  nrpf . 

7  ,c  Prm  Tar.  . 

M.L.H.  *  P.,  Coin . 

■  ■  Faat.  Oairiea . 

■  ImpeHal  Bank . 

S.  C.  Power . 

Can.  P.  &  P  Invcat..  pref. . 

Sf  5®  Coekahiitt  Plow . 

•  2B  Power  Corp . 

MeKinnon  Pteel,  pref . 

Can.  Bron»e . 


36*4  36*4  34 

88  '  i  88 85 
43  43  39 1 

12;,  12','  12 


135  —  65  285 
.  130 


.  49i; 

1091  —  3*4  92 »; 

357  —  4;;  73 


90  —  3W  99 
1363  —  2  49 

65  —  .  ;,'  16 
25  —  2  77 


*1  00  Po.pref . 

7%  Peld.  Cortleelli . 

7%  Foundation  Co . 

SOr  J.  s.  Mitehell . 

7%  Calgary  Power,  pref . 

■  _  Simpson  ".A" . 

7%  Po.,  pref  . . 

60c  Mp,.  l.  &  P..  pref . 

$1  60  Peatty  Proa.,  pref . 

7^^  St.  Lawrence  Flour,  pref . 
6^u  Can.  Dredee  &  Dock  .... 

8"’^  Ho.,  nref . .  . . 

$2 .00  Plue  Ribbon  Corp..  pref . 

Bank  of  Toronto . 

$3  00  W.  Steei  Prod.,  pref . 

$8. 00b  Humberatone  Shoe . 

7%  Conaol.  Preaa . 


6%  '  Ruasell  Motor  . 


50 

48  ^ 

48 

6509 

—  m 

59  If 

28;,' 

27  ;i 

28 

125 

+  ;,' 

29  K 

120 

19 

18V« 

89 

-"H 

22 

65 

92 

88 

85 

85 

106 

.  +'3 

92 

29  V,' 

27 

27 

75 

-  2H 

32 

29 

18 

$2  00 

40 

10 

63 

51 

$2  00 

15  V,- 

10*i 

50c 

42** 

34 

2'’o 

99 

85 

en'T 

49 

39  K 

$2.50 

16 

12 

$2  00 

77*4 

73 

5% 

93 

87'.' 

7 ’7- 

$1.60  Do'.,  oref . 

East:  Theatres . 

7*’c  Service  Steel,  pref . 

Piaher  Steei  "A”,  pref ... . 

Ont.  Steel  Prod . 

6h%  Do.,  pref  . 

Standard  Paving . 

$4  00  no.,  pref  . 

$5.00  Cons.  Sand  &  Oravel,  pref . 

$4.00  A  ifnew-Surpaaa.  pref . 

6^’^  Bank  of  Montreal . 


Sin-on  Cigars . 

P9..  pr.M  ....... - - 

Distillers  Corn  . . 

I  ake  of  Woods  Mill,  pref . 
Can.  Pank  of  Commerce. 


S%  St.  I  awrence  Flour,  pref 
7*'c  Wood  Alex.  A  .Tames,  pref  . 
$2 . 50  Frost  Steel  *  Wire,  lat  pref 


7^0  Ont.  Steel  Prod 


7%  Can  Car  &  Foundry. 
C.  W.  Lindsay . 


*375 

-  H  m 

S;4 

35 

4267 

—  3  42 

32 

$1 .75 

671 

....  40 

31 

7% 

4H- 

....  20 

16, vf 

....  85 

82 

7'7. 

30 

19 

7"^ 

, . . .  44  Vf 

$2  00 

35H 

24 

’  3 

...  30 

18 

$3  00 

180 

4 

1 

40 

12 

5),' 

$1  00 

225 

—  4  13 

8 

10 

90 

87  V,' 

7% 

....  22 

21  H 

....  67 

65 

7% 

50 

3 

2 

20 

12  ;i 

10 

7’'c 

11 

..  126 

120 

7% 

630 

—  U  17;,' 

9*4 

4% 

....  24 

55 

—  }i  24 

8;i 

85 

75 

7% 

....  30 

24 

10 

17), 

12 

$1  40 

4, 

.  96, 

8S 

6i>% 

....  IS 

10 

....  55 

39 

'7% 

Do  ,  oref . 

Can.  Oil  . 

Do.,  pref . . . 

Can.  I.  I.  Trust  pref  . 
Can.  Wire  &  Cable  B 


84  fl  o  .tuner.  Mav  St 
84  81  7q  Sept.  1.5  .4u*.  31 

84  |1  q  Pec.  15  Kov.  30 

$4  *1  q  May  15  5'av  5 

6  I’n  q  May  1  .April 21 

6'i  1*4  q  May  1  .Apr.  <5 

1.50  38c.q  Anr.  30  Mar.  31 

$1  25c.  q  May  1  Atar.  25 

12  3  q  May  t  Mar.!  t 

$1  2!^.  q  May  15  A  or  30 

5  l'<  q  May  15  Apr.  20 

ROc  15c.  q  -May  1  Apr.  15 

$2  FOr  q  May  20  Apr.  30 


^  y  ("'an.  For.  Fnv.  Corp.  Com .  1*  j  Big  Miss  . 

*^,f0  ,  Gan.  For.  Inv.  Corp  pref .  CO  |  Bobjo  . 

i  Can.  Gen.  Inv.  Trust  (First) .  'I3_  ;  Bunker  Hill  Eat  . 

Gan.  Inti.  Inv.  Trust  .  4  I's.CastlcTr  . 

*7,00  I  |„j|  ipv  Trust  prrf .  70  ;  Claricy 

t, 'oo  I  Con.  fnvest.  Coro  Com  .  3  Chiboucamou  Projp 

xi!  :  Groat  Britain  and  Canada  Invest-  Crown  Res 

*’  !  moot  Corp  Ltd  ,  7_  '  Coast  Copper 

7  '  Ist  All  Canadian  Tri»too .  II 's'  11 's  !  Central  M.an 

^  ;  f  _ _ _ _ _ _ _ _  '  Dome  Mines  (Div.  $1,001 

7  o  :  Duprot 

K  ARI.Y  SK  VSO.V  FOR  POT ATOK.S. ,  "X'rrdo 

Quebec.  T-  leUrKO  areas  in  Quebec  ,  Goodfish  . 

*^2'5  I’rovint-c  have  already  boon  planted  ^  . 

$1  65  to  potatoe.s,  aeeordins  to  advices  re-  Gr.-nada  ['[ 

r.  eeived  by  the  rrovineial  Department  Howev 
""'of  Airricultnre.  and  Osear  Tessa  r'i. 

-  ;  Seeretary  of  the  Cotineil  of  Agrinil-  FaicnnbridRc 

_  ture,  is  of  the  opinion  that  never  i  Jackson 

before  liave  aKronomists  reported 

sneli  an  eariv  sejison,  wbieli  is  eon- '  Knk  Lake 

sidered  abnorinai.  but  whieh  shonld  ;  F'  R'v  5L70) 

■  i  prove  of  sreat  benefit,  to  the  fJU'iH’ ! 

a'd  '  ers  taking  advantage  of  it.  “If  the  ;  Maenss.j 

O'O  I  present  eonditions  prevail  1  ’'oljove  j  Maiao.c^,^^^ 

I  we  will  see  a  considerable  reduc- j  Div.  $i  oot .  . 

M  Ition  in  the  importation  of  garden  Mining  Corp 
j  produets  this  year,"  said  .Mr. 

:  sard.  1  Moffat  Hal!  ".!!! 


14 

14  %' 

13 
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23 
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33 

33 

30 

30  W 

45 

02 

02*4 

02 

02*4 

05 

02 

02 

02 

02 

.03  % 

06% 

07  (, 

06  % 

06% 

08 

6S 

1  65  ' 

1  65 

1  65 

1  65 

01  «, 

01  W 

01 

.01  % 

.03 

.13 

.15'* 

.13 

13 

20 

06 

061, 

05 

06 

OQ  t; 

02  •  , 

03 1; 

03  ' , 

03 

03 

03% 

05 

1  05 

1  00 

1  00 

1  90 

.35 

38 

3.5 

.35 

50 

.06'; 

06  t; 

06 

06 

V2 

1  Moffat  Hal! 

ManHy 

j  Mnnit'ib.x  Rasm 
I  NipiFsing  Div.  $0.30) 


7 

q 

May  1 

.Apr. 

i". 

8'^ 

2  50 

62 ''ip.  q 

Mav  1 

Apr. 

29 

1  25 

7 

1*»  q 

Mav  1 

Apr. 

2n 

S'. 

7 

1*4  q 

Mav  t 

Apr. 

1  v 

8'. 

$1 

2.5P.  q 

Mav  15 

Apr. 

30 

50c* 

»1  tint 

.>Vav  1 

Apr. 

18 

l^a) 

I'-i  q 

Mav  1 

Apr. 

fi 

$2 

ffir.  q 

Mav  1 

Apr 

29 

fi'a 

1*4  q 

Mav  t 

Anr. 

20 

n% 

7 

3'<  S 

Mav  t 

Apr. 

17 

a 

l'<.  q 

May  1 

Anr. 

1'. 

.8 

7 

1*A  q 

Mav  1 

Apr. 

20 

8' J 

$3 

7.5c.  q 

Mav  1 

Apr. 

18 

1  60 

7 

1*4  n 

May  1 

Apr. 

16 

8' ; 

8  25 

81  Wc.  q 

May  1 

Anr. 

15 

$1.62 

12 

8  q 

dune  1 

Mav 

15 

6 

6% 

1*;  q 

May  1 

A  pr. 

15 

3% 

92 

60c.  q 

May  1 

Apr. 

15 

fl 

12 

60c.  q 

May  t 

Apr. 

15 

$I 

5 

I'l  q 

May  1 

Apr. 

17 

2'  j 

7 

May  1 

Apr. 

17 

8»i 

92 

60c.  q 

.Tune  t 

Apr. 

30 

$l 

A 

1%  q 

May  1 

Apr. 

15 

8Lj 

1  .50 

37%e.  q 

May  1 

Apr. 

15 

75c 

80c 

20c.  q- 

May  15 

Apr. 

SO 

60c 

1*;  q 

ay  1 5 

A  nr. 

30 

3%' 

12 

.^Oc.  q 

May  15 

ApL 

30 

$1 

7 

1*4  q 

May  15 

Apr. 

,80 

,8% 

7 

q 

May  15 

Apr. 

30 

3% 

7 

iH  q 

July  2 

June 

15  ■ 

12 

3  q 

June  1 

.'pr. 

30 

6 

8  60 

00c.  q 

May  15 

.Apr. 

30 

1  80 

2  50 

62'  ;c.  q 

June  1 

May 

20 

1  25 

7 

IV*  q 

June  1 

May 

20 

,8% 

$1 

2.';c.  q 

May  15 

Apr. 

30 

50c 

7  . 

1*4  q 

June  1 

May 

16 

3i.*j 

rKNsrs  I>  HK.\M>0\.  IT™' Div  $0.50,.'.:- 

Brandon  — The  city  of  Brandon  and  Ncranda  . 

its  iminediato  vicinity  wili  have  j  . 

census  takers,  aerordin!?  to  .1.  S- '  peterson  Cobalt 

Keliy,  who  is  making  the  arrange-  Premier  Div  $o  12 . 

nienis.  I'ourteen  of  these,  offieials  . 

wiil  look  after  the  work  in  the  city  san  Ant/~*nio . 

of  Brandon  alone.  The  enumerators  stadamna  . 

will  eet  information  also  on  busine.ss  fherri^Gor  1  '  ^  ' 

eonditions,  merchandizin.s;  and  other  siscor  .  . 

valuable  material  to  be  rompiled  for  . 

trade  purpose.s.  The  census  fisures  Tbonmsl^i”cnii  . 

will  lie  available  early,  but  it  will  be  Tashota  . 

some  time  Itefore  tho  cla.ssified  ro- i  Treadwell  . 

ports  are  rompletod.  i  Vipr.nd  . 


{  Viprind 

Wnito  Ackerman 
Wright  Hargreaves 
'  Apex 

r  Algonouin 


RKKT  (  ONTRAf  I  S  Sl<i\i:i).  *--atcrca' 

I^ethbridse.--  The  Canadian  Susar  Aiponouin 
Factories,  T.td.,  of  Raymond,  Alla  ,  Brett  Trethewry 
have  signed  rontraets  witli  local  Rrtchie* 
farmers  for  the  delivery  next,  fall  of  White  Lake 
the  beefs  from  i 2,200  aeres  of  hind  _  ■ 

at  a  speeifietl  rate  of  $.5.50  perton.  Armr  ... 


E.  Koot,ncy,  pref . 

Can.  Hvdro  Elect.,  pref 
Stand.  Paving . 


-Cut  50  p.c  for  2nd  quarter, 
ralloftia  dividend 


12  8  q  June  1  Apr.  30  fi  12 

5  Hi  q  May  1.5  Apr.  30  2 '-4  7 

12  3  q  June  1  Apr.  SO  6  12 

7  1*1  q  May  1  Apr.  20  3^  7 

7  1*^  q  May  I  Apr.  20  3i.y  7 

7  l*.f  q  May  1  Apr.  20  S'-i  7 

7  Hi  q  May  1  Apr.  20  3'^  7 

80  20c.  q  Mav  15  Apr.  30  60c  1  60 

7  IH  1  May  15  Apr.  30  3'.;  7 

$1  76  44c.  q  Mav  30  blay  15  83  1  7.5 

$1  25c.  q  June  1  May  15  60c  $1 

7  IH  q  JPne  1  May  15  7 

$1  25c.ei  May  15  May  I  60c  $1 

8  2  q  .luly  1  June  20  6  8 

6  lU  q  June  1  Mey  15  2V^  6 

$1.75  4341c.  q  June  15  May  31  87'.<c.  43*.,  (a) 

5  1  q  June  1  May  15  2'-^  .  5 

10  214  q  June  1  May  15  5  10 

7  14f  q  June  15  May  30  34  7 

6  14  q  June  1  May  13  6 

$2  60c.  q  May  15  Apr  30  $1  $2- 


Close  eo-operation  is  being  nniin-  AmxOiiiVG . .  1  4o 

t.nined  between  the  rompany  and  the  G  .  ?] 

growers  of  the  beets,  one  result  of  paitar  .  ns 

which  is  that  a  lar.ge  number  "f  <'>p  . 

farmers  will  tise  artificial  fertilizer  :  chem^rli  Pr.^arrh  .  2  rs 

this  year  following  expensive  soil  Commcnwcnith  Pet .  t» 

testing  carried  on  during  the  win-  .  4?, 

ter  by  the  company's  chemist.  Soil  HomeOii  so 

samples  from  18  typical  farms  were  imp  Oil  (Div.  $0  501  .  12  2S 

analyzed  and  showed  the  desirabiii- ,  JjJ.Tnli'’' .  ” 

fy  of  using  phosphate  fertilizer  to  Nordnn  j’ 

the  extent  of  lOfl  to  12.5  pounds  per  £?'*’**  ^  . 

Peninsular  Prtc  .  05' 

aero. 


SAINT  JOHN'  HARJtOR  REPORT.  9D1;  potatoes.  32,743  tons  and  sugar 

e.  •  ,  t  u  isTD  27,972  tons.  Some  fifty  other  rom- 

Saint  John,  N.B.  —  The  annual  .  ....  .  ,  ,  . 

..  .  .  moditics  brought  the  total  to  <21.- 

report  of  the  Harbor  <  omniissioners  imports  (the 

of  Saint  John,  covering  the  year  total  of  whieh  amounted  to  681,314 
1930,  shows  exports  to  have  been  in  tons)  were:  coal,  hard,  126,260  tons; 


F.  W.  Macdonald  &  Co. 

Members  Montreal  Curb  Market 
Members  Standard  Stock  &  Mining  Exchange 


UNLISTED  STOCKS  AND  BONDS 
IMining  and  Industrial  Securities 


the  following  order  of  importance: 


soft.  88.99!t  tons:  sugar,  89,935  tons; 
gasoline,  49,411  tons:  fuel  oil,  45,641 
tons;  fertilizers,  44,537  tons;  bana- 


Ma.  778S-4121 
911  New  Tramways  Bldg. 
159  Craig  Street  West 
NIONTREAI- 


IVtre  Connections 
to  all 

Principal  Markets 


Elgin  63S5 
38  King  Street  West 
TORONTO 


accessories,  41,310;  newsprint,  38,-  tons. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  1,  1931. 


MORGAN  TRUST  COMPANY 

Executors,  Trustees  A  Agents 
ilppository  for  Furniture  and  Talnables. 

AWD 

MORGAN  REALTIES  LIMITED 

Propertj  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMES  MORGAN,  Pres. 


C.  D.  MORGAN,  Vlce-Pr*A 


R.  A  NIXON,  Spcr»tary  and  Manager. 
W.  E.  PTLBOROUGH,  Estates  Manager. 
E.  W,  HOPKINS,  Storage  Manager. 
JOHN  P.  WAUGH.  Realty  Manager. 
AEFRED  JONES,  Insurance  Manager. 

PLaieau  6261— 14S5  UlflOIf  AVEITUB 

or 

Entrance  from  the  Morgan  Storsb 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  ■AHArbour  2148 


OSLER  &)’ HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchdng: 
iMontreal  Stock  Exchanee 
iMontreal  Curb  Market 
New  York  Curb  Market  (Assoeidte) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerase  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Slock  Exchanse 
’  Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


M.  J.  Meehan  &  Co. 

61  Broadway  -  New  lYork? 

Members^ 

New  York  Stock  Exchange  New  York  Cotton  Exchange 
New  York  Curb  Exchange  New  York  Produce  Exchange 
Chicago  Board  of  Trade 


STOCKS  .  BONDS 
INVESTMENT  SECURITIES 

Direct  Private  Wire  Connections  in  Canada  With 

STEWART,  McNAIR  &  COMPANY 

Members,  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building  -  -  Toronto 


E.GOBDON  WILLS 


DUNCAN  RoearsoN 


Wills.  Bickle  &.  Robertson 

Members  Toronto  Stock  Exchange 

STOCKS  -  BONDS 

25  King  Street  West,  Toronto 

Telephone:  WAverley4561 


Security,  income  and  markechility  are  assured  by  an 
investment  in 

DIVERSIFIED  TRUSTEE  SHARES 

SBRIES  C 

They  are  secured  by  the  growth  and  earning 
power  of  50  leading  corporations. 

During  1930  the  companies  whose  common  stocks 
underlie  this  trust  distributed  more  than  a  billion 
dollars  in  dividends. 

They  are  readily  marketable.  The  distributors  main* 
tain  a  bid  price  at  approximately  the  liquidating 
value  of  the  underlying  securities  plus  cash  on  hand. 
They  are  quoted  daily  in  many  newspapers. 

Descriptive  circular  on  request, 

JOHNSTON>"»^W\RO 

ROYAL  BANK  BUILDINO;  MONTREAL 
Members:  Montreal  Stoth  Extbamge,  Montreal  Ctnb 
Market,  Toronto  Stock  Exekange,  Winnipeg  Gran 
Exebange,  Chicago  Board  of  Trade, 

Neia  York  Cn^  (astoeiau). 


PRICE  MOVEMENT 
AGAIN  DOWNWARD 
IRREGULAR  MART 

Adverse  Factors  Tended  to 
I  Create  Highly  Uncertain  At* 

I  titude  Tow^s  Trading 

i  TEMPORARY  STRENGTH 

;  Losses  Rsuiged  Somewhat  Wide¬ 
ly  Over  a  Group  of  Selected 


Heard  in  the 

Board  Room 


LEADERS  PURCHASE 
SMALLER  UNITS  IN 
DISTILLERY  HELD  I 


TT  7ITH  a  week  of  almost  continu-  _  I 

_  _ _  _  OU8  decline  in  stock  market  Absorption  of  Smaller  Operators 

Crrate  Highly  Uncertain  At-  Reported  Resulting  From  , 

.  ,  ^  coming  more  general  that  a  marked  c  i  a  »  ' 

titude  Towards  Trading  recovery  is  likely  to  develop  at  any  bales  Agreement  j 

-  time,  more  especially  in  the  light  of  .  J.—-  ! 

TEMPORARY  STRENGTH  indications  that  an  upturn  in  busl-  EILIMINATES  COMPETITION  j 

- -  ness  is  likely  to  accrue  by  the  last  ^  ^  - -  i 

9sses  Ranged  Somewhat  Wide-  quarter  of  the  current  year.  Distillers-Seagram  Sales  Have 

ly  Over  a  Group  of  Selected  ,  ^  Montreal  broker,  recently  re-  yp  >VeII,  But  Walker 

ly  vrver  «  turned  from  a  trip  to  the  Southern  .  . _ _  I 

Leaders  —  Toronto  Reports  states  draws  attention  to  the  great  Business  and  tamings  L/Own  > 

Liquidation  in  Oil  Issues  increase  in  amateur  short  selling  Sharply  j 


McDougall  &  Cowans 

(Vrembers  of  the  Montreal  Strek  Exchanga 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


!  Liquidation  in  Oil  Issues  increase  in  amateur  short  selling  Sharply  OTTAWA  TORONTO  WINNIPEG 

i  -  which  has  developed  during  the  past  - -  - 

i  The  moderate  rally  that  develop-  year,  pointing  out,  in  this  connec-  Consolidation  of  the  distilling  in- 
ed  In  early  dealings  on  the  Montreal  tion  that.  In  many  brokerage  offices  dustry  in  Canada  into  a  few  power-  lyi  JV  T  R  K  A  I 

I  Stock  Exchange  last  week  proved  to  one  hears  more  customers  asking  fui  operators  has  developed  as  a  x  v*  w  *  v  a  a% 

I  be  of  short  duration  as  New  York  "What’s  a  Good  Sale  Today”  than  result  of  the  recent  negotiations  be- 

turned  sharply  reactionary.  jMany  "What  a  Good  Buy”.  From  this  he  tween  the  distilleries  from  which  an  flira/i#  Driuafa  llfira  tn  all  Dranahaa  aa,!  klam  Vavl# 

conflicting  rumors  tended  to  create  draws  the  conclusion  that  any  re-  agreement  on  regulation  of  export  UlIcCl  rnValB  11116  ID  911  DraflCncS  21111  HcW  TOlK 

a  highly  uncertain  attitude  eventii-  covery,  when  it  materializes,  is  likely  sales  was  consummated. 

i  ally  leading  to  a  heavy  wave  of  li-  to  be  a  substantial  one,  on  the  At  the  time  the  larger  operators  .  - -  —  , 

i  niiidation  that  swent  prices  to  new  assumption  that  this  big  army  of  entered  into  the  export  sales  agree- 

:  low  levels  for  all  time.  As  time  amateur  shorts  will  run  to  cover  at  ment,  it  is  understood  that  they  co-  ljjj!  assess 

I  passed  and  the  usual  words  of  con-  the  first  signs  of  an  upturn  In  the  operated  in  the  purchase  of  control  niVIDFNn  NOTICFS  ETC  DIVinFNn  lUOTICFQ  FTC 

I  dolcnce  and  assurance  made  their  market.  of  Sarnia  Distilleries  and  Lindsay  mVIULlNU  INUIILlLb.  ILIG.  UIVIUliINIJ  NOTICfcb,  ETC. 

^  appearance  the  tension  eased  and  Another  factor  which  will  likmy  Distilleries  while  it  is  stated  that  UfilliAm»  OMmnnnw  ■ 

I  the  list  temporarily  strengthened,  add  Impetus  to  the  recovery  is  the  control  of  National  Distillers  will  |  HC  On6rWin*WIIII3niS  UOmPany  TIlP  kHV/II  R/Hllf  BT 
No  section  of  the  list  escaped  un-  Fact  that  the  majority  of  brokers,  also  be  acquired.  These  smaller  x  p-narfa  I  imitoH  IIICIIUJOI  Uailll  Ul  UaimUfl 

scathed  and  loss  ranged  from  frac-  discouraged  in  their  attempts  to  companies  have  all  been  operating  at  Ul  bdlldUd,  LIIIIIICU  DIVIDEND  NO.  175 

i  tions  to  several  points.  the  turn  in  the  market  through  a  loss,  but  have  been  a  thorn  in  the  -  l^OTICB  is  hereby  given  that  a 

I  Activity  in  the  opening  session  successive  failure.s  have  obviously  side  of  the  bigger  distilleries,  and  it  Notice  Is  hereby  given  that  the  iN  diyidend  of  three  per  cent,  (being 
was  confined  largely  to  a  group  of  concluded  that  the  only  safe  course  is  believed  that  their  acquisition  will  eightieth  quarterly  dividend  of  one  at  the  rate  of  twelve  per  cent,  per 
selected  leaders  and  several  good  is  to  play  the  trend.  prove  beneficial  to  the  industry  as  and  three-quarters  per  cent.  annum)  upon  the  paid-up  capital 

'^ains  were  recorded  although  losses  ^  ^  ^  v  whole.  being  at  the  rate  of  seven  per  cent,  stock  of  this  hank  has  been  declared 

were  in  (he  majority  The  uncer-  Uanadian  Pacific  By.  Distillers  Corporation  -  Seagram  (7%)  per  annum  for  quarter  ending  for  the  current  quarter,  and  will  be 

tainfy  that  developed  Friday  tended  'i'h®  announcement  of  a  cut  in  and  H.  Walker-Goodcrham  &  Worts  May  31st,  1931,  on  the  Preferred  payable  at  the  bank  and  Its  branches 
towards  irregularity-  with  move-  ^ages  throughout  the  C.P.R.  organ-  are  reported  to  have  contributed  a\l  Stock  of  the  Company  has  been  de-  qu'  and  after  Monday,  the  first  day 
,  meats  mostly  narrow,  the  chief  Ization  accompanied  by  a  state-  of  the  funds  for  the  acquisition  of  dared  payable  to  shareholders  of  of  June  next,  to  shareholders  of 
characteristic  being  the*  falling  off  i^ient  that  the  dividend  policy  will  the  three  companies  and  that  the  record  the  15th  day  of  June,  1931,  record  at  the  close  of  business  on 
I  in  volume  The  brief  week  end  scs-  ^6  decided  at  the  next  meeting  of  transaction  will  be  shown  on  the  and  cheques  will  be  mailed  June  the  30th  day  of  April. 

I  Sion  was  marked  by  further  sagging  directors,  is  generally  accepted  on  next  balance  sheet  of  the  big  distil-  30th,  1931.  By  order  of  the  Board, 

j  of  prices,  an  outgrowth  of  the  gen-  Street  as  indicating  a  reduction  icry  organizations  under  ’  invest-  Books  not  closed.  M.  W.  WILSON, 

I  orally  distressed  feeling  prevailing  the  rate  of  disbursement  on  the  ments  in  other  companies.”  „  order  of  the  Board  General  Manager. 

I  resulting  from  the  brokerage  failure  ®tock.  H  will  be  recall^  Business  of  Distillers-Seagram  is  ^  .  _  *  Montreal,  Quc.,  April  14,  1931. 

!  in  New  York  that  the  common  dividend  was  only  reported  to  have  been  holding  up  whitiakek,  i  '  "  i  ' 

I  A  steady  (rend  was  noted  at  .Mon-  Montreal.^One'.  Tim  Pmi.ilU.  Dai.b 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ETC. 

The  Sherwin-Williams  Company  The  Royal  Bank  Of  Canada 

of  Canada,  Limited  dividend  no.  175 

Notice  is  hereby  given  that  a 
dividend  of  three  ner  cent,  (belna 


dividend  of  three  per  cent,  (being 


By  order  of  the  Board. 

D.  A.  WHITTAKER, 
Vice-Pres.  and  Sec.’y-Treas. 


By  order  of  the  Board. 

M.  W.  WILSON. 
General  Manager. 
MONTREAL,  Que.,  April  14,  1031. 


'dav’s  opening  but  a  broad  .selling  hanging  into  special  Income  of  a  dicated  built  up  a  substantial  and  ?'lf; 

I  movement  in  later  dealines  denress-  non-recurnng  item  of  profit.  growing  demand  for  its  products  In  April  i.i.ii. 

ed  securitv  prices  to  eleven  Jow'  President  E.  W.  Beatty  stated  in  the  U.  S.  market.  Earnings  this  tIi«  ChAnwin 

I  levels  for  1931  or  lon'^er  The  fol-  interview  this  week  that  net  year  to  date  are  understood  to  have  ThO  ShOrWin-WllliamS  COmpaOy 


lowing  dav"  there  was  a  moderate  earnings  of  the  road  are  expected  been  on  a  basis  which  compares 

rallv  but  the  recovery  was  insuffi-  show  an  improvement  from  now  favorably  with  the  preceding  period, 

cieni  to  wipe  out  earlier  losses.  The  onwards  as  a  result  of  the  drastic  taking  into  consideration  the  diffi- 

downward  drift  was  continued  in  economics  effected  In  many  direc-  cult  conditions  prevailing  In  the  in- 

(he  final  session,  reflecting  almost  Tt  is  believM  unlikely,  how-  dustry  throughout  the  year. 


of  Canada,  Limited 


TlieCiiiadlailankofCoininerde 


DrVlDBWp  NO.  17T. 


— —  Notice  Is  hereby  given  that  a  dlv-- 

Notice  Is  hereby  given  that  the  Three  per  cent,  upon  the 

forty-third  quarterly  dividend  of  Capital  stock  of  this  Bank 

forty  cents  per  share  on  the  No  Pat 


entirely  the  trend  in  Wall  Street.  ever  that  the  situation  shows  suffi-  h  Walker-G.  &  W..  on  the  other  ^^e  No  Pat  i 

Oils  Are  Weak.  elent  signs  of  improvement  to  Jus-  hand,  is  stated  to  have  suffered  a  vaiim  nrdinarv  mock  of  the  Tom-  30th  May,  1931.  and  that  the 

0,.r  T„„n,o  orn™  r.porW  th.t  °°  '•■<>  n.lartt,  endl.s  IJay 

'rrr,h'crr„  ii.  SmS  ,.:Lrs,' 

s  points,  and  the  others,  excepting  General  Meel  Dares.  provement,  the  dividend  on  the  jj^y.  jtme,  1931,  and  that  cheques  the  30th  day  of  April,  1931.  The 


liquidation  continued  in  the  oil 
shares  with  Canadian  Oil  dropping 
2ts  points,  and  the  others,  excepting 
Siinertest  showed  fractional  de- 


General  Steel  Wares. 


Siinertest  showed  fractional  de-  General  Steel  3AarM  stock  may  have  to  be  curtailed.  So  mailed  June  30th,  1931 

elines.  Special  interest  attaches  to  ’'p®*  quarter  are  understood  far,  it  is  understood,  the  higher  pri- 

ihe  inipcndlng  annual  statement  of  below  those  for  the  same  pe-  ces  obtained  on  the  export  market  Books  not  closed. 

Imperial  Oil  which  will  be  present-  although  the  exact  ra-  as  a  result  of  the  selling  agreement.  By  order  of  the  Board, 

ed  to  shareholders  at  the  annual  not  been  officially  released,  have  not  been  sufficient  to  offset  j5  a.  WHITTAKER, 

meeting.  May  6th.  A  leading  Can-  aggressive  sale.s  campaign  Is  he-  the  falling-off  in  sales  volume.  A  Vice-Pres.  and  Sec.’y--: 


Transfer  Books  will  not  be  closed. 
By  Order  of  the  Board. 


S.  H.  LOGAN, 

General  Manager. 


adian  refiner  and  distributor  and  Ing  carried  on  in  the  Maritime  Pro-  provision  of  the  selling  a^eement 
having  producing  subsidiaries,  oper-  ''nccs,  and  apcclal  attempts  Ja*  for  the  elimination  of  credit  on  ex-  \  jj 
nimna  r>f  iiiia  cnninanv  will  tirnvA  n  tcrest  dealers  in  the  products  of  the  port  sales  has.  It  is  believed  w'orked  ^pp"  — 
i  basis  on  which  to  gauge  the  condi-  company  are  being  carried  on  out  to  the  disadvantage  of  Walker- 
!  tion  of  the  industry  in  this  country.  ^  G-  &  W.  in  marketing  Its  production.  IMf  DE  A  C 

Not  much  change  in  earnings  for  General  Steel  Wares,  Limit-  lllvllLi/llU 

,  1930  is  looked  for.  Sales  of  the  com-  take  advanteirS  any  ®Srend  in  National  Car  Is  Now  C  1  f  Fi 

pany  have  shown  a  gam  of  20%  this  ®®''aniage  or  any  uptrend  in  mg  r»»  VAIm^ 

;  year  to  date,  your  correspondent  is  business,  for  the  plants  have  been  Producing  Many  BoatS  jALCi 

I  advised  authoritatively.  mprove^d  to  an  extent  that  three  - 

Price  losses  of  over  three  pmnts  ^.eTveVco%d“be°hand”c7  National  Boat  Builders  Regd.,  a  Year’s  Total 

each  were  recorded  m  Page-Her-  %  handled.  ^  subsidiary  of  the  National  Steel  Car  p  j. 

I  .sey.  Photo  Engravers  and  Steel  of  Canadian  Car  Corporation  of  Hamilton,  report  tixpana< 


Vice-Pres.  and  Sec.’y-Treas.  Toronto.  17th  April,  1931. 


INCREASED  BOND 
SALES  FOR  APRIL 


CANADIAN  CAR  t  FOUNDRY 
COMPANY,  LIMIYED 


.sey.  Photo  Engravers  and  Steel  of 
Canada,  while  Ford  A  shares  were 
off  more  than  3  points.  The  new 


4^  4^  «  V  subsidiary  of  the  National  Steel  Car 

Canadian  Car  Corporation  of  Hamilton,  report 

The  decision  of  the  directors  of  that  Production  of  their  ’’Sea  Duck” 
Canadian  Car  and  Foundry  this  week  *'®®*  outboard  motor  boats  is 


laiionai  \^ar  IS  INOW  niTFO  FATI  innif  dividend  notice — ordinary 

Producing  Many  Boats  bklLd  TOK  ArKlL  Notice  ,e  hereby  gWen  that  a  div. 

-  ■  ■  dend  of  forty-four  cent.s  (44c)  per 

National  Boat  Builders  Regd.,  a  Year’s  Total  Will  Be  Greatly  of\h%°Com’l?any'for‘th'^"qu\Vter®en^^^^^ 


Expanded  by  Govern* 
ment  Financing 


pipe  line  plant  of  Page-Hersey  will  ^  progressing  satisfactorily.  The  com-  To^nio  nureau  The  Financial  Time. 

I  go  into  operation  next  month,  with  I ' - - * - < - *  * - * - I  Toronto. — Annl  is  likelv  to  record 


go  Into  operation  next  month,  with  - "''’I' —  nanv  Is  now  turning  out  from  four  Toronto. — April  is  likely  to  record  - - „ 

substantial  orders  on  hand.  This  g,o7k'sers  St  resf  manv  t®  f^"^®  boats  per  day  on  the  straight  'arser  s®'®®  ®f  Canadian  bonds  than  Montreal.  April  :-7th.  1931.  “■ 

business  should  offset  any  decrease  ®  on  the  street  that  d^ivM^^^^^  »°®  Production  basis,  which  is  slni-  either  March  or  February.  With  _ 

in  the  volume  of  general  run  of  7”  ,7””  ®“  ‘"f  street  that  dividends  .  method  employed  in  the  Quebec  s  $7,500,000  issue  and  Nova 

business  done  by  the  company  this  ^Jed' wTfh  "  Delnitrthe  iresT  Production  rautJmoXs';  Scotia’s  .$2,100,000.  the  total  would 

year.  While  shareholders  of  Steel  It  is  reported  that  they  have  se-  be  in  excess  of  $50,000,000.  The 

of  Canada  evidently  must  await  im-  cured  a  large  dealer  representation  record  up  to  March  28  was  $41,666,-^ 

provement  In  business  before  larger  to  tho  announwraenf.  that  he  kn^^  territory  covered  to  date  and  182.  as  compared  with  $29,285,168  , 

distributions  are  made,  the  current  Thn  that  they  are  now  figuring  on  bring-  in  March.  1930,  and  $15,610,059  in  . 

dividend  rate  appears  assured,  even  ing  out  an  inboard  Runabout  Model  March.  1929.  - 

should  (profits  drop  below  the  pre-  ®;®®"  and  a  Cabin  Cruiser  to  sell  at  pop-  This  year  to  date  Canadian  bond  prfFFRRFD  DTVinFVr 

vailing  rate  of  $1.75  per  share  per  '®'7  ®t  1238.  In  common  with  flotations  have  totalled  $232,115,370.  ■iKLtLKKLU  Dll  IDEA  E 


Ing  May  loth.  1931,  has  been  declar¬ 
ed.  payable  on  the  30th  day  of  May. 
1931,  to  Shareholders  of  record  on  the 
15th  day  of  May.  1931. 

By  order  of  the  Board. 

A.  C.  BOURNE. 

Secretary. 


!  The  dip  of  a  point  in  Massey-  ®hare.s  of  Canadian  Car  and  Foundp 
Harris  shares  to  5.  a  new  low  level,  have  been  one  of  the  weakest  spots 
follows  (he  announcement  that  pre-  on  the  board  during  the  current  mar- 
,  ferred  dividends  will  probably  be  k®!  |•®®®®®•®n  which  began  at  the  end 
suspended  for  some  time  to  come.  Marcn.  *  *  « 


(ribution  would  not  be  declared.  The  are  uow  i.sunus  ou  «  .ug-  ...  .........  . 

stock  suffered  a  further  decline  to  a  out  an  inboard  Runabout  Model  March  19  9 
tip«r  Ip«r  nf  tot'  Tn  pnmmnn  nrifi,  snd  a  Cablu  Cruiscr  to  sell  at  pop-  This  jear 
new  low  of  12i8.  In  common  with  ,  flotations  lii 

the  steel  and  equipment  group,  the  ®  pricto.  onmnarpH  w 

shares  of  Canadian  Car  and  F^oundry  .  .i.  ....  ^  < 


This  year  to  date  Canadian  bond 
flotations  have  totalled  $232,115,370, 
compared  with  $191,969,321  a  year 


PREFERRED  DIA’IDEND  No  13. 

Notice  is  hereby  given  that  a 


In  This  Issue 


•  w  of  ^Isrch 

3or  some  time  to  come.  y  y  4:  41  Labor  Policy  Serious  Barrier  to 

The  company  plans  economies  by  Weston  Biscuit.  Empire  ’Trade . 

Information  to  the  effect  that  Toronto  Meeting  to  Discuss  Fire 

^  J _ Weston  Biscuit  Companies  is  about  Wastage . 

_  ,  J  ir  ^®  3®  one  of  its  bakery  plants  Reduced  Naphtha  Content  Cause 

extensions  rlanned  ror  in  Toronto,  gives  rise  to' the  belief  Spiallcr  Output . 

London  Rollin?  Mills  the  programme  of  consolidat-  Shortage,  International 

_  ®  ing  its  subsidiaries,  the  Regal  Bake-  Trade  and  prices . 


ago,  and  $140,814,686  two  years  ago.  Dividend  at  the  rate  of  6V2% 
The  marked,  increase  this  year  over  on  the  Preferred  Capital  Stock  ot 
recent  previous  years  reflects  the  this  Company  has  been  neejared  for 
improved  demand  for  good  bonds  in  the  quarter  ending  May  31st,  1931, 


Labor  Policy  Serious  Barrier  to  a  period  when  general  business  con- 
Fmnire  Trade  .  13  ditions  are  depressed. 

jronto  Meeting  to  Discuss  Fire  a ^ 

Wooia,ra  ia  DCW  high  record  in  bond  financing 

since  war  days,  with  the  Dominion 


nf  Smaller  Oiitniif  It  Government  financing  to  cover  ob- 

Gold  Shortage.  Internationkl  libations  maturing  for  several  years 


payable  June  1st,  1931.  to  share¬ 
holders  of  record  May  15th,  1931. 

By  Order  of  the  Board, 

BENJAMIN  A.  EDWARD, 
Secretary. 


Trade  and  Prices .  8 


ligations  maturing  for  several  years  Montreal  April  21st,  1931. 
to  come. 

Of  the  Canadian  bonds  sold  to 


T  ,  „  ,  vf  i  ries,  the  Trawler  plant  and  George  Some  I’inanciers  Favor  Reraon-  ,  “  I,' V  dohus  t,oiu  lu 

London.  Ont.  —  Re-estahlishment  eti/ation  of  Silver  c  date,  $160,66o,37n  have  been  absorb- 

S  Ro/iinl  ^ir.irsr  Ltd.:  rrr  ”7  ^ "h’’^  .  ‘®  J"®''""'®"  •S'an^TLlOO^^ 

1=  lo  r,,iir,„r  iok!n„  the  Hear  futurc.  A  short  time  ago  it  .on  St.  I^wrnce  Securities  ..  9|  „  r,,.i*nin  Ivo 


is  to  follow  the  taking  over  of  the 
rolling  mills,  one  of  T.ondnn’s  im¬ 
portant  industries  dating  back  to 


was  announced  that  centralization  News  of  the  Mining  and  Oil  Se 
of  the  Weston  Biscuit  Companies,  ciiritles . 


on  St.  I^wrnce  Securities  ..  9  ‘®  ‘he  United  States  and  $4,100  900 

Dws  of  the  Mining  and  Oil  Se-  ‘®  comparative 

ciiritles  ..  51  f'Sures  ind  late  the  growing  invesf- 

ui,.v.  a«.,*i7i  *  A  vrlt  ment  demand  in  Canada  at  this 


TV 


lono  V  4V.  Y  ^  11  -Nf  rr  i  ^oth  Aracrlcan  and  Canadian,  under  Italy’s  Soviet  Agreement  Not  to  4i  i*  *  .4 

1003,  hy  the  Tngcrsoll  Machine  Tool  tTnrf  ranaHo  in  Canadian  government  and 

Co.,  Ltd.,  and  the  .fohn  Morrow  ,  Pnnr  rinMnnir  fnV  better  known  Canadian  municipal 

Screw  and  Nut  f’o..  Ltd.,  both  being  h®  completed  within  a  few  months.  Poor  Outlook 

Canadian  concerns  with  works  sit-  Pnir.  anri  Panor  "  irk..  United  States,  but  this  country  has 

lialed  at  Tnfi-er.cr,ll.  rmiarin  _  AsbestOS  rorporatlon.  Pulp  and  Paper  Exports  Foi  .  ^^dHallv  on 

March . . . 


t'O.lLMON  DIA’IDEND  No.  11. 


i.ssues  find  a  ready  market  in  the  Notice  is  hereby  given  that  a  Divl- 


i ^ew^wumrs^nmumce  that  in  Russian  and  Rhodesian  eompeti-  March . .• . 

i  addition  to  the  u.sual  production,  the  “®®  Q«-iide  No.  1  and  2.  as  well  Anialgam^ion  Canadian  General 
firm  intends  to  manufacture  alloy  as  asbestos  spinning  fibre  is  respon-  Trusts  Proposed. .  . . 

:  steel  so  that  an  entirely  new  Indus-  f  hie  for  the  somewhat  poor  show-  Holding  (Tompany  Big  Pactor  in 

itrv  will  be  brought  to  Tendon.  A  /hat  Asbestos  Corporation  has  Power  Progress  .  . 

I  sum  of  $40,000  is  to  be  laid  out  at  f®’'  ‘h®  quarter  of  the  Cana^an  Pacific  May  Buy  Road 

;  once  on  overhauling  of  the  plant  and  statistics  for  to  Hydro  Power  b  te  . .  . . 

approximately  $100,000  will  be  spent  t®/‘  «xP®>-t8  of  asbestos  from  Can-  Paying  Off  Debts  Big  Factor  in 

:  before  reconstruction  has  been  com-  countries  show  the  New  Purchasing 

ipleted,  as  one  new  furnace  is  to  be  ’’""I?®®®:/'’ dollar  value  Big  Concessions  Already  Grant- 

I  in«!tniied  for  the  month  of  March  returns  were  ed  N.S.  Coal . 

_ ®°‘y  $364,276,  as  against  $594,694  News  about  C.P.R.,  McColl-Fron- 

year.  Tonnage  for  March  wes  tenac  and  other  Companies  . . 
rTiinion  ondge  oupsidiary  6,673  compared  with  8,821  in  1930.  Depression  Tx)w  Reached  But 

Receives  Regina  Contract  ¥>{■**  Recovery  Slow  . . 

-  Can.  Hydro  Electrle.  Currie  Sees  Big  ‘Opportunities  in 

Manitoba  Bridge  and  Iron  Works  An  interesting  angle  to  the  opera-  Maritimes . 


’'T'Tiinion  Bridge  Subsidiary 

Receives  Regina  Contract 


United  States,  but  this  country  has  dend  at  the  rate  of  $0.25  per  share 
gradlially  become  less  dependent  on  on  the  Common  Capital  Stock  of  this 
outside  markets  in  recent  years.  Company  has  been  declared  for  the 

■ - quarter  ending  May  31st,  1931,  pay- 

DAAI  fC  ®‘**®  June  1st,  1931,  to  shareholders 

lUU/0  1  UUL  llj  ®f  ’•®®®'‘d  May  15th.  1931. 

HIT  BY  DECISION 

- Montreal  April  21st.  1931. 


Manitoba  Bridge  and  Iron  Works 


(lalgamktion  Canadian  Gekkrai  outside  markets  in  recent  years. 

Trusts  Proposed .  ®  e  nxexexn  nn 

olding  Company  Big  P'actor  in  Plllll  Ix 

Power  Progress .  2  XUU  /O  1  Vvli  IaJ 

inadian  Pacific  ^lay  Buy  Road  ■wm 

5nro,?Dr;ii'?F.c.<;ri.  =  HIT  BY  DECISION 

New  Purchasing .  3  _ _ 

,  Would  Interfere  With  Rights' of 

ed  N.S.  Coal .  3  rr  t- 

5WS  about  C.P.R.,  McColl-Fron-  Uther  Canadian 

tenac  and  other  Companies  . .  5  Provinces 

Depression  Tx)w  Reached  But  _ 

Recovery  Slow'  . .  12  Regina.  —  Four  concurrent  decl- 

Currle  Sees  Big  ‘Opportunities  in  sions  handed  down  in  the  Court  of 
Maritimes .  12  Appeal  pronounced  ultra  vires  the 


subsidiary  of  the  Dominion  Bridge  tions  of  the  Canadian  Hydro  Elec-  Plan  For  More  Prosperity  By  act  which  would  have  allowed  the  p/a  auarteWy  dUMd°end  of  (i^^J 
Company,  Limited,  is  in  receipt  of  a  trio  operating  subsidiaries,  associate  5ur  Trappers .  12  Wheat  Pool  to  hold  a  referendum  ($i.50  a  share)  on  the  share.-,  of 


C.ANADIAN  HYDRO-ELErTRlC 
rrovinces  CORPORATION,  LIMITED 

Regina.  —  Four  concurrent  decl-  Ki«t' 

sions  handed  down  in  the  Court  of  •>->  m-i 

.  ,  J  w  J  AS.  Ottawa,  Canada.  .-Xpril  J2  IPol 

Appeal  pronounced  ultra  vires  the  ^  i,o=  Artetyr^y. 

J  J  •  • «  »  ,a  J  A i_  T*ho  ^5oard  oi  ^^irectors  has  dccltir* 

act  which  would  have  allowed  the  quarterly  dividend  of  1^-2^ 


Investors*  Index. 


100%  poo). 


I  contract  for  212  tons  of  reinforcing  of  the  International  Paper  and  How  to  Sell  Goods  in  Latin  vote  of  all  farmers  in  Saskatchewan 
:  steel  from  the  City  of  Regina.  Sask.,  Power  Company,  is  the  showing  of  Amercia .  12  on  the  question  of  the  proposed 

and  will  also  provide  for  the  steel  gross  earnings  for  the  12  months  100%  poo).  1  l-st.  1931..  to  holder.-,  of  record  <.f 

I  work  on  the  footbridge  of  the  Cana-  ended  February  28  of  $8,659,491,  Investors*  Index.  All  four  decisions  held  the  Sas- 

idian  Pacific  Railway  at  Swift  Cur-  compared  with  $7,114,148  for  the  a»soc.  Breweries  .  lo.msur.  shares  ,  ,  i.i  katchewan  Government  had  ex- 

rent,  Sask.  Just  recently  an  order  same  period  in  1930.  Net  earnings  Barcelona .  Tljaniaioa  r.s . i  ceeded  its  power  in  passing  legisla- 

was  received  in  connection  with  the  at  the  same  dates  were  ?7, 358, 903  Brand. Henderson.  7  undaay .  4  tion  which  would  effect  provinces 

I  non  wnrlH*«  e’raln  Rhnnr  hiiilH.  nnH  raangv/xf ivgslv  Bums  &  Co .  r»  j  Loblaw . 6  ,rv,,4ct^/-»  rs.f  cse>r,u,r,4„xy _ _ 


vote  Of  all  farmers  in  Saskatchewan  Cumulative  First  Preferred  Stock  of 


Assoc.  Breweries  .  10 .  insur.  Shares  •  •  i,i  hatchcwan  Government 


All  four  decisions  held  the  Sas-  May  1st.  1931. 


such  stock  at  the  close  of  business 


I  $180,000  world’s  grain  sho^Rr  build- |  and  $5,934,181  respectively, 
ing  on  the  Exhibition  Grounds,  Re- 1  *  ^  ^  * 

■  gina,  Sask.  The  Company  manufac-  ¥•  Opinions. 


Canada  Cement  . 
Canada  Pi-y  .  . 
Can.  Steamships 


1  Lyall  Const.  .. 
4  Manufac.  l^lfo. , 
.*>  Massey-Harrls 


2  outside  of  Saskatchewan — even  for- 
13  eign  countries.  The  judgments  were 
8  handed  down  by  Mr.  Justice  W.  F. 


turcs  steel,  bar  iron,  railway  sup-  "Buying  opportunities  over  the  Canada  n.  rower  .  r,  HcCoii-Frontcnac  .  r.  ^  Turgeon,  Mr.  Justice  James  Mc- 

plies,  mining  equipment,  and  has  next  few  months  and  an  upturn  in  can!  cwttona *  Nat  iron  .V  .V  .:i  Kay,  Mr.  Justice  P.  E.  Mackenzie 

two  subsidiaries,  the  Manitoba  Steel  both  business  and  the  security  mar-  c.  o.  investmenta  .  6  Nat.  Paper  epx  ..  3  and  Mr.  Justice  W.  M.  Martin. 

&  Iron  Company  and  the  Manitoba  ket  is  imminent— Brookraire  Econo-  ^  n‘ l‘ '’'’’®  ’■®®^‘  result  of  the 'act  would 

Rolling  Mills  Co.  operating  at  Sel-  mic  service.  ran  on  V.  !.  5  ont  Bakertea  . .  3  be  to  set  up  a  public  body  empower- 

kirk,  Dlanitoba.  -  •  can.  sprumiite  ..  s  Page-Hersey  ....  1  ed  to  regulate  the  trading  of  grain 

- -  "A  gradual  and  Irregular  turn  for  weat  Lumber  14  Paramount-Pubiix.  .5  both  within  and  without  the  prov- 

Muhial  Life  Passes  Half  the  better  is  taking  place.”— .Moody's  nom.  s^ee'i  &  co'a'i  s  phc7  Br^***. 'U  ince,  the  Turgeon  judgment  read. 

Billion  Mark  in  Business  Investors  Service.  oom.  stores  ....  i  •nerwin-w-mV. ”  b  In  his  opinion,  the  act's  invalidity 

_  Ernest  Cousins  ..  6  Simpsons . JO  was  ”.so  substantial  and  SO  extensive 

In  last  week’s  issue  of  The  Finan-  ’’Purchases  should  be  made  on  ^'Yomp'JfarBrow".  !  n  Twin^cuy  *3  f,®  ‘*1  render  the  enactment  ineffec- 

riai  Times  an  article  appeared  re-  weakness,  and  with  the  strict  under-  oen.  steel  wares  4-I6  Wcaton  Biscuit  ..  lu  tlve  for  any  practical  purpose, 

ferring  to  the  passing  of  the  half  ^landing  that  It  may  be  necessary  to  indust.  Acceptance  1  While  Saskatchewan  Government 

billion  mark  In  business  in  force  by  fafy  commitments  through  a  fur-  Mlnini.  and  Oil  Comnanies  officials  declined  to  comment  on  /he 

..L_  T  • . . _  thf>r  fomnnrnrv  rooeRoInn  — SfanHard  Mining  uun  uii  LOiDpanies.  unanimous  iiitlenients.  Wheal  Poo! 


In  last  week’s  issue  of  The  Finan- 
riai  Times  an  article  appeared  re- 


«  . as  to  render  the  enactment  ineffec- 

16  Wcaton  Biscuit'  lii  tive  for  any  practical  purpose.” 

1  While  Saskatchewan  Government 

officials  declined  to  comment  on  the 
Oil  Companies.  unanimous  judgments.  Wheat  Pool 

11  I  Lake  siior,  ..  ..  11  Officials  declared  the  fight  for  100% 
n  Macas.sa  ..  ..  11  grain  pooling  will  be  carried  for- 

II  . ward.  A.  .1.  McPhail,  president  of 


billion  mark  In  business  in  force  by  t'arry  rommitments  through  a  fur- 
the  Mutual  IJfc  Assurance  Companv  *her  temporary  recession.  Standard 
of  Canada.  '‘'’‘‘‘de  &  Securities. 

In  the  body  of  the  article  (he 


Abana . It  |  Lake  Shora 

Bathurst . 11  Macaa.sa 


actual  figures  of  $501,000,000  were  l  . .  “  . . —  -  —  Cent.  I-alrlcla. .  ..  1I  Mclnlvro . 11  c.  1.1  -  T.ri’  ‘V 

shown  but.  threorti  a  typographical  /urf her  dividend  adjustments  may  c<.ast  copper  ....  1 1  Mining  corp . ii  ♦he  Saskatchewan  Wheat  Pool  did 

^  . _ .asT- _ V  _t  I  tnorii^  LHa  awA  rvf  fhic  irvitlP'  n^r.  fclHrtrarift  11  Vlnia-lncv  It  BOt  rCCard  UlG  dftriSlOTl  HS  final. 


'Some  sort  of  a  climax  such  as  ;;  ”  ;;  jj  I  V/,; 


I  error,  the  heading  read  that  busi¬ 
ness  in  force  exceeded  half-a-million. 
This  figure,  for  a  company  of  (he 
strength  and  size  of  the  Mutual  Life, 
was  cfbviouBly  wrong. 


well  mark  the  end  of  this  trying  per-  Kicioraito  .. 


-Trader  in  Barrens. 


Hollinger . II  Noranda . 11 


..  It  not  regard  (he  decision  as 


- - -  Homo  on  ..  ..IMI  SIniloeh 

’’The  depression  has  about  run  its  imporiai  on  ..  ..  .-i  syivantt 
course.” — Brookmire  Forecaster.  Kirk.  Premier  .  ..  ii 


Noranda . II  A  reverse  decision,  he  through!, 

might  be  forthcoming  from  either 
Syivanite’!.  11  the  Supreme  Court  of  Canada  or  the 

Privy  Council  at  London,  Eng. 


Cheques  will  be  mailed.  Stoc 
transfer  books  will  not  close, 

J.  R.  BINKS,  Secretary. 


UNDER  THB  MANAUBMBNT  OF 
Power  flCHtPORATiON  or  riAWAPA. 

'  ...  J 

East  Kootenay  Power  Co. 

Limited 

DivtOend  No.  JS 

A  DIVIDEND  of  One  and  three- 
quarter,  per  cent.  (lK9rl  being  at 
the  rate  of  7%  per  annum  on  ths 
7%  CUMULATIvni  PREFERRED 
STOCK  of  BAST  KOOTENAY 
POWER  COMPANY,  LIMITED  ha, 
been  declared  for  the  quarter  endins 
May  SIR,  1931,  payable  June  ISth, 
1931,  to  ahareholden  of  record  hfay 
30th,  1931. 

By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
April  74th,  1931. 


I  Irqwos'tovs  recAd 

She  Ifinancml  Sfmes 


